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Notes of the Week 


USSIA jumped into the foreground of Foreign 
R Affairs owing to Lord Curzon’s firm Note to the 

Soviet Government, the reply of that Govern- 
ment thereto, and the debate on Tuesday in the House 
of Commons. That debate must have been a great 
surprise to M. Krassin, the Soviet representative, who 
was listening in the Distinguished Strangers’ Gallery, 
for it is not too much to say that the honours lay 
entirely with the Government. Mr. Ronald McNeill’s 
exposition of the British case was most convincing, 
and the Socialist presentment of the Soviet case just 
the opposite—indeed, it was particularly feeble. 
M. Krassin could not have been much encouraged. He 
has had the sense, however, to accept the invitation 
extended to him by Lord Curzon to go over the various 
points of the British Note in detail, and official opinion 
is said to be optimistic as to the result. It may be 
that M. Krassin is playing for time, in the hope of 
lessening in some way the strength of the impression 
made against the Soviet by the debate, but we do not 
imagine for an instant that Lord Curzon will be a party 
to any nonsense of that sort. 


THE IRISH DEPORTATIONS 

Mr. Art O’Brien has had his few minutes of freedom 
and has been re-arrested on charges of conspiring to 
disturb the King’s peace and to overthrow the Govern- 
ment of the Free State. That action of this kind 
would be taken against some of the Irish deportees on 
their release must have been expected by any intelligent 
observer of the course of affairs; and although the 


reverses over Irish suspects. Theoretically, matters 
may be as they were before the deportations; practic- 
ally, the status quo ante cannot be restored. Prosecu- 
tions must now be initiated only in cases in which there 
are very strong presumptions of success. As to 
Parliamentary activities arising out of the O’Brien 
decision, the extreme measure of bringing the House 
of Commons together on Friday and to-day, though 
quite seriously considered, has wisely been judged 
unnecessary. 


THE GOVERNMENT’S POSITION 


A very simple Indemnity Bill was introduced and 
read for the first time on Thursday. The second read- 
ing has been postponed until the 28th, when the House 
meets after Whitsuntide. Any other procedure might 
have suggested a nervousness which, in fact, the 
Government does not feel. On a grave legal issue it was 
incorrectly advised, but its motives were of the best, 
and its action very probably averted serious trouble. 
The country may not be uncritical of the Government’s 
legal advisors, but it would strongly resent endeavours 
to make capital out of their error, and partisan attacks 
on the Indemnity Bill (and notice has been given of 
General Amendments) will simply recoil on those 
indulging in them. 


THE BRITISH REPLY TO GERMANY 


During last week-end the British and Italian Notes 
replying to the German Note and offer on reparations 
were received by the German Government, and were 
of very much the nature that had been anticipated, 
inasmuch as they stated that the offer that had been 
made was not what was required in the circumstances, 
and could not be considered‘as a possible basis of 
negotiation, but that the door to negotiation was still 
open. As we thought would be the case when the 
contents of the British Note were disclosed, all bitter- 
ness dropped from French comment, and it is observ- 
able in the Paris Press that much greater stress is 
now being put on Allied solidarity than for some time 
past. It is also noticeable that a more serious view is 
being taken in France of the probability of an economic 
catastrophe in Germany, as not obscurely hinted at by 
the fresh collapse of the mark—and such a catastrophe 
would mean no reparations for France, to say nothing 
of British and the other Allies. In Germany both the 
political and economic situation is so confused that it 
may be several days before her Government will be 
able to concentrate on coming forward with another 
offer, but short of unqualified submission to France, 
Germany’s only hope lies in making that offer speedily. 


MORE TROUBLE IN THE RUHR 

Meanwhile there is no improvement in the position 
in the Ruhr itself, but the reverse. The extra- 
ordinarily severe sentences passed on Herr Krupp 
and his fellow directors have resulted in a marked 
stiffening of passive resistance throughout the district 


and the Rhineland generally, and there has been as 
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marked an increase of acts of sabotage. Mean- 
while, the French have brought further pressure to 
bear by more trials, with heavy sentences, more expul- 
sions, and more seizures of mines and cokeries. A 
fresh development was seen in the occupation by French 
troops of several large and world-famous German dye- 
works, on the plea that in this way France will get the 
reparations in dyes and dye-stuffs to which she is 
entitled. It is all a most unhappy business, as well 
as most unprofitable. Feeling on both sides is more 
and more embittered—and France is getting less in 
coal and coke than she was obtaining—at an immense 
cost—two weeks ago, and her expenses are mounting 
up all the time. We note that on Thursday the Paris 
correspondent of The Times said that there is talk in 
some French circles of an armistice in the Ruhr. That 
way sanity lies. 


IN THE SAAR 

Things have taken a turn for the better in the Saar. 
The coal strike, which began early in February, has 
come to an end, the miners having obtained a con- 
siderable increase of wages, though not so large as 
they were demanding. More than 70,000 men were 
affected by the strike, and now that they are return- 
ing to work, there is some prospect of an easing of 
the embittered situation there. It was this strike that 
was the indirect cause of the promulgation of the harsh 
decree against the liberty of the Press and freedom of 
speech, issued under the authority of the League of 
Nations, which was so strongly criticized in the House 
of Commons last week. The trouble in the Saar is 
part, of course, of the struggle going on in the Ruhr 
and elsewhere between France and Germany, and some 
day may come into the general settlement of that con- 
troversy, but it cannot be said that the League of 
Nations has shown to advantage in its dealings with 
the Saar any more than with Vilna. 


PARLIAMENTARY FORM 

The Turf has no monopoly of surprising variations 
in performance. This week has given us in the House 
of Commons an extraordinary lapse from his own 
standard on the part of Mr. Snowden, whose speech on 
Monday, moving the rejection of the Finance Bill, had 
none of the plausibility he can usually give his financial 
criticisms, and sounded like the utterance of an 
academic and peevish auditor to a directorate he knows 
will not heed him. On the other hand, that ornament 
of the Communist cause, Mr. Newbold, has kept or 
even bettered his characteristic style, and on Tuesday 
created an entirely senseless scene, terminated only by 
his suspension and withdrawal. The intervention of 
Mr. Lloyd George in the Russian debate ought to have 
been stimulating, but he devoted much of his ingenuity 
to proving that our danger in Asia was not from 
Bolshevik but from Tsarist Russia revived under 
Bolshevik disguise. The only possible comment on all 
this part of his speech was the prolonged and reproach- 
ful ‘‘ Oh! ”’ from Ministerial benches. Mr. Ramsay 
MacDonald was no better, being pretty evidently 
unhappy about his brief. By contrast Mr. McNeill 
seemed more than usually good. But there is often 
this advantage with the spokesmen of the present 
Cabinet, that they are not engaged i:. defending the 
indefensible or in playing up to their own wild men or 
in finding phrases to help reunion. Being upright is 
no little help towards being downright. 


CANADIAN CATTLE 

We had hoped that the question of the entry of 
Canadian cattle into this country was settled, but a 
fresh turn has been given to it by the suggestion that 
breeding stock should now be admitted just as ‘‘stores’’ 
are. According to the Importation of Animals Act, 
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1922, the legal position is that the Minister of Aor; 
ture may authorize, by order, any Canadian cattle 
other than store cattle, to be landed in Britain, but that 
a draft of such an order must be laid before Parliament 
for twenty-one days, and that if either House, before the 
end of that time, ‘‘ presents an Address to His Majest 
against the draft, or any part of it, no further Poe. 
ings shall be taken thereon.’”” This means, in practice 
that the decision is left to the Government. rh 
arriving at that decision the Government, we should 
expect, will be guided by the fact not only that the 
suggestion regarding the entry of breeding cattle comes 
from the East part alone of Canada, but also that it 
is strongly opposed by the whole British agricultural 
industry. 


BLUE FORM CONCESSIONS 

We are glad to find that the Chancellor of the 
Exchequer has made some concessions in regard 
to the new five-yearly assessment. They are 
not such as to arouse ardent gratitude, but, they 
should appreciably mitigate some of the grievances 
represented by friendly critics like ourselves. The 
time limit for notice of appeal is extended now from 
three weeks to four months. As regards owners who 
have not had notice, it is now intended to allow appeal 
at any time within a year after the end of the year of 
assessment and to sanction refund if such should prove 
to be due to them. Clearly there is a real wish to ease 
hard cases. It would have been better to avoid mak- 
ing, or seeming to make, them, but we will not dwell 
on that. As regards appeals, however, a good many 
people complain of the secrecy about assessment. How, 
they ask, are they to dispute assessment unless they can 
readily compare the figure in their own case with those 
relating to similar properties in the neighbourhood? 
The question is not unnatural, and an official answer 
would be widely welcomed. 


CHRISTIANITY AND KENYA 

It is to the advantage alike of Christianity and of 
the British Empire, that religious considerations be 
excluded from debate of questions of race and immigra- 
tion. Kenya is not in any exceptional way a region to 
be held for Christianity, and the European popula- 
tion there, though doubtless fully up to the average in 
morals and piety, is not composed of persons with an 
unusual mission. Cant on one side will produce cant 
on the other. The problem is secular, and we wish 
to see it solved without recourse to a religious ideal 
that is not involved. But if the champions of the 
strong case of the European settlers are sensible 
enough to leave the religious argument alone, Indians 
ought to desist from invoking an Imperial citizenship 
which does not exist. The decisive consideration in 
all such disputes must be the needs of the country. 
That Kenya needs the European settlers is certain; 
their presence can be useful only so long as reasonable 
men among them are enabled to feel that white interests 
are safe. In giving them security, care has to be taken 
that the African population is not victimized and that 
Indians are not needlessly humiliated. In negotia- 
tions to such an end we hope to hear less of the sublime 
ideals of Christians and Imperial citizens and more of 
the practical concessions which men on both sides are 
ready to make in order that Kenya may flourish. 


THE BROADCASTING OF DIRT 

The well-intentioned Bill introduced by Sir E. Cecil 
provides no satisfactory way of dealing with the evil 
of indecent legal reports in the less reputable news- 
papers. As we pointed out last week, publication of 
a fairly full report of evidence is sometimes desirable 
ia the interests of the innocent, and the real harm is 
done not by publication, but by the suggestion that 
Divorce Court items are peculiarly deserving of perusal. 
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What we should like to see is a Bill providing that no 

per shall publish Divorce Court news elsewhere than 
in the space given to legal reports in general, or by 
exceptional headlines and other devices direct special 
notice to such news, or advertise it by poster. That, 
surely, is a simple and fairly effective method of coping 
with the evil without prudery or damage to the freedom 
of the Press to decide what it shall publish. But if 
there are difficulties in the adoption of our proposals, 
let the matter be investigated by a Committee presided 
over by some such authority as Lord Riddell. He 
knows journalistic conditions, and may confidently be 
supposed to be desirous of checking a tendency which 
severely limits space for general news in his own paper. 


MARSHAL FOCH IN CZECHO-SLOVAKIA 


After a very successful visit to Warsaw and other 
Polish centres, Marshal Foch has gone to Prague, 
where he has been well received by President Masaryk. 
In Czecho-Slovakia, however, the Marshal has a task 
very different from that which was so easy in Poland, 
where he was sure not only of a warm welcome, but of 
the eager acceptance of the plans that had been care- 
fully prepared in France for strengthening the alliance 
which was made between the two countries in 1921. 
The effort he has to make at Prague is to find some 
means of rendering the feeling in Czecho-Slovakia less 
hostile to Poland, and so of permitting the entrance of 
Poland into the Little Entente. As things are, the 
majority of the Poles look on the Czechs as enemies, 
and it will be very interesting to see how the Marshal 
will endeavour to adjust the situation. So long as 
there is no such adjustment, France must feel some 
uneasiness about her whole position in that quarter of 
Europe. 


CANADA’S BUDGET 


The Canadian Parliament is now engaged on its 
Budget. Last year’s revenue more than provided for 
the ordinary expenditure, but heavy losses on the 
national railways and other extraordinary expenditure 
produced a deficit, the result being an addition of nearly 
fifty million dollars to the Dominion Debt. Mr. 
Fielding, the Minister of Finance, stated there would 
be no new taxation; the policy that would be pursued 
would be that which was already in force—to borrow, 
in the confidence that the development of the country 
and improved conditions would soon restore the finan- 
cial equilibrium. This policy will hardly commend 
itself to economists, but Canada is after all a young 
and growing country, with a great future before it. 
One of the most interesting features of Mr. Fielding’s 
speech was his proposal to give a ten per cent. reduc- 
tion in the British preferential duty on goods coming 
direct to Canadian ports, which should tend to stimu- 
late Imperial trade—one of the most important matters 
that will be considered at the Economic Conference in 


October. 


FRANCE AND HUNGARIAN REPARATIONS 


We have commented more than once on the recon- 
struction of Austria, that is being brought about partly 
by the loans made for that purpose under the scheme 
of the League of Nations, and partly by the patriotic 
and self-sacrificing efforts of her Government and 
people. This success has had a great influence on 
Hungary, the Government of which has been negotiat- 
ing for a loan abroad by a similar scheme. At a meeting 
of the Reparations Commission in Paris the repre- 
sentatives of Britain and Italy agreed to the raising 
of the liens by which Hungary is bound; this, if 
endorsed by the other representatives, would have 
given to Hungary the same position as was given t» 
Austria. France, however, insisted that reparations 
should be paid out of the loan, and she succeeded in 


carrying this proposal with the help of the Little 
Entente. This would mean that foreigners would be 
paying Hungary’s reparations, and in such circum- 
stances it is not likely that they would subscribe to the 
loan. So the way is blocked—by France. 


CAPITAL AND LABOUR IN QUEENSLAND 


Though the majority of the people in the State are 
against it, Labour has won the elections in Queens- 
land, and, thanks to the absence of a common policy 
on the part of its opponents, has even increased its 
majority. Labour, under the leadership of Mr. 
Theodore, the Premier, has been in power for the last 
seven or eight years, and during that time has tried 
all sorts of Socialistic experiments, most of which have 
proved extremely expensive failures. Queensland 
unfortunately has no Upper House to act as a 
brake on the rash activities of the Labour Party 
in the State; its Upper House was done away 
with through some very curious, not to say 
unscrupulous, political moves by Labour. Queensland 
is a rich State, but it needs capital and immigration 
for its development. During the present year Mr. 
Theodore has been trying to bring capital and immi- 
gration within the four corners of his Labour pro- 
gramme—an impossible thing. When he realizes this, 
as no doubt he will before very long, he will change 
at least some of his Socialistic views, for he is not a 
fool. 


ADVERTISEMENTS IN THE SKY 

Lord Birkenhead is mistaken in assuming that all 
who object to the heavens being made a hoarding do so 
in the interests of a few esthetic sufferers. We, at 
least, are not at all concerned to guard neurotic people 
against the shocks of modern life, for we know very 
well that any genuinely artistic intelligence is capable 
of extracting beauty from much of what seems most 
hideous in the contemporary world, and benefits by the 
effort involved. Those whom we would protect are 
neither the spuriously nor the truly artistic, but ordinary 
people—the majority. To them advertisements in the 
sky would be nothing so stimulating as outrages on 
nature or so beautiful as shifting patterns of smoke, but 
just advertisements, just more commercial messages to 
brains already numbed by what they have had hurled 
at them on the ground-level. It cannot make for sanity 
that’the populace should be advertised at, always and 
everywhere, from above as well as in the street, train, 
and bus. Some respite is needed, if only that the 
potential consumer’s mind may remain in a condition to 
grasp the great commercial truths pressed on it during 
the remainder of the time. 


Greedy Corner 


STRAWBERRIES 

Rather more variety is possible in presenting straw- 
berries as a sweet than is commonly remembered. Off- 
hand, we can think of eleven ways, most of them fairly 
simple, in which good results may be secured’ To 
cite a few of these at random, strawberries may be 
steeped in a mixture of orange juice and Curacoa and 
then covered with Chantilly cream ; or steeped in orange 
juice and Kirsch and sent to table with a separate 
vanilla-flavoured cream; or covered with a purée of 
raspberries and sprinkled with splinters of almond; or 
placed on an orange ice flavoured with Grand Marnier ; 
or served with small pieces of pine-apple and a Kirsch 
syrup; or dished with cream which has been coloured 
and flavoured with a purée of capsicums into which 
some ginger has been worked; or served in a melon 
after being kept for a while in some suitable liqueur. 
Instructions may be had on application to the Gas- 
tronomic Critic. 
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OUR RELATIONS WITH RUSSIA 


T is now quite apparent that Lord Curzon has 
| sxres another success by the firm and plain-spoken 

Note that he addressed to Soviet Russia. That 
Note gave a formidable list of British grievances for 
which he demanded redress and satisfaction, failing 
which, within ten days, the Trade Agreement was to be 
abrogated and the Trade Mission withdrawn from 
Russia. It was by no means the first time that a British 
Note had been sent to the Soviet, Government drawing 
its attention to breaches of the Agreement and the 
understanding on which that Agreement was based. 
But it was the first time that the British Government 
had given very stern point to its statements to Moscow 
by adding that unless the complaints and the demands 
put forward were fully met, such relations as existed 
between the two Governments would be terminated. It 
was this ultimatum, and nothing else, that made an 
immediate change in the situation. Merely platonic 
diplomacy had utterly failed. The ten-days’ ultimatum 
did the business, for it really frightened the Soviet, and 
led them firstly to dispatch M. Krassin in hot haste to 
London, and secondly to send a Note in reply to Lord 
Curzon’s which, though far from being what was 
wanted, was yet couched in terms that, remembering 
the character of the source from which they came, were 
almost what might be called conciliatory. What 
emerged was that the Soviet Government was most 
anxious to retain the Trade Agreement which, it knew 
very well, had conferred upon it not only economic but 
political advantages that it was (and is) very unwilling 
to lose. This being so, and none of our Socialists can 
dispute these facts of the case, it is all the more extra- 
ordinary that ever since the Trade Agreement was 
signed, and trade began to be more or less active under 
it, the Soviet Government, in a variety of ways, has 
shown itself disloyal to that Agreement, as well as 
guilty of provocative acts towards Britain and the 
Empire. The Soviet Government appeared to be under 
the impression that it could continue in this course 
indefinitely and with impunity. What Lord Curzon did 
by his Note was to bring that Government to its bear- 
ings sharply and quickly. In short, he has cleared the 
air—a thing which is altogether to the good. The 
situation has, in fact, altered so completely that Mr. 
Ronald McNeill, speaking for him in Tuesday’s debate 
in the House of Commons, was able to announce that 
Lord Curzon was willing, if M. Krassin so desired, to 
go over the British case with that representative of 
Soviet Russia, and to grant such an extension of the 
ten-days’ limit as would give time for his communicat- 
ing with Moscow. As matters stand, Lord Curzon 
feels that he can safely do this. 

This, however, is not the same as saying that the 
Note of the Soviet Government was satisfactory; it 
could be said to be that, though very imperfectly, on 
two points only—the release of the trawlers which had 
been seized, and a sort of withdrawal of the Notes 
addressed to the British Trade representative at Mos- 
cow with respect to the religious prosecutions, or rather 
persecutions. To all the other points made in Lord 
Curzon’s Note the reply of the Soviet is entirely unsatis- 
factory, as Mr. McNeill was careful to state, and to 
add that our Government had no intention whatever of 
receding from the position it had taken up. The chief 
of these were, (1) that anti-British propaganda should 
cease to be carried on by Soviet emissaries and agents, 
and (2) that the Soviet Government should acknow- 
ledge liability and give compensation for outrages on 
British subjects, and as regards fishing vessels which 
had been seized in the Arctic. Those who are really 
acquainted with the truth of the matter know well that 
Bolshevik propaganda, after being quiet for a brief 
space after the signing of the Trade Agreement, has 
since then not only been active, but has been carried on 
recently on an increasing scale, in the East. This 
week’s news describes the arrest at Cawnpore of a Bol- 
shevik agent, and states that a large band of suspects 


there are likely to be arrested and placed on trial with 
this agent; it is reported that the majority of these 
men are Indians, who, after being trained in a Propa- 
ganda school at Moscow, were sent to India to carry on 
anti-British propaganda. It is nothing to the point 
to say, as Mr. Lloyd George did on Tuesday, that 
Soviet Russia is reproducing the Imperialist programme 
of Tsarist Russia—which, we think, is true; the real 
point is that Tsarist Russia never ventured to act in the 
East in the way in which the Soviet Government has 
acted, and continues to act. But Soviet Russia makes 
no secret of her anti-British propaganda ; rather glories 
in it. Mr. Newbold, we fancy, would admit as much. 
The Soviet Note made no effective reply to the accusa- 
tions made in Lord Curzon’s Note—for the simple 
reason that it could not do so. 

Nothing was more remarkable in Tuesday’s debate 
than the weakness and flabbiness of the arguments and 
of the case generally brought against the policy of the 
Government concerning Soviet Russia by the Socialists, 
and those who may be called without unfairness the 
pro-Bolshevists, who spoke on that occasion. Mr. 
Ramsay MacDonald laboured, and laboured in vain, to 
make out a defence of the Soviet; the most he could 
do was to cast doubt on’ the statements in the Curzon 
Note; he even went so far as to question whether there 
was religious persecution in Russia! He must have 
felt that he was, indeed, on very boggy ground. Well, 
with respect to the statements contained in Lord 
Curzon’s Note, M. Krassin, if he accepts Lord Curzon’s 
invitation, as no doubt he will, can go over these state- 
ments, and perhaps he will communicate the result to 
Mr. MacDonald and his friends; we have no doubt of 
that result. Nor do we believe for a moment that the 
cancellation of the Trade Agreement, if that be the 
upshot of this controversy with the Soviet Government, 
must be followed, as Mr. MacDonald asserted, by a 
state of incipient war,” nor would. it seriously affect 
British trade with Russia. Mr. McNeill quite rightly 
challenged both of these propositions, and later in the 
debate Sir P. Lloyd-Greame, the President of the Board 
of Trade, gave good reasons for saying that the abro- 
gation of the Agreement would make very little differ- 
ence to the British trader. Nor do we think that it 
would make much difference to British Labour, though 
our Socialists assert the opposite. The most curious 


feature of this debate, and it is one to which we desire 


to draw special attention, was the utter indifference dis- 
played by our Socialists to the wrongs and injustices 
perpetrated on’ our fishermen—humble, sea-faring men 


—by the Soviet; yet these are the very sort of men 
that politicians who presume to march under the banner 
of Labour should be up in arms to protect. The truth 
is that they do not care a rap for Labour, and 
have no use for the labouring man, unless he be an 
avowed enemy of England. 
A Pilgrim’s Progress 
London, May 16 

AM not what is called an early riser. On the other 
I hand, I sit up late at night. It seems to me just as 

human and meritorious a proceeding, although the 
copy-books give one no credit for it. It has always 
been a custom to sneer at the man who lies abed while 
the rest of the world is up and doing; but the merits 
of the man who remains up and doing while the rest of 
the world is snoring under blankets have never been 
sufficiently recognized. Such is the force of inherited 
prejudice, however, that I feel no pride in my nightly 
feat of sitting up reading or talking till the small hours, 
whereas, if by any chance I do get up fairly early in 
the morning, I am filled with an unwonted sense of 
virtue and heroism, and behave as if I accepted all the 
conventional superstitions—that a man who rises early 
has a sense of buoyancy and clarity of mind, and 
inspires in these early hours a store of energy lasting 
throughout a long day. The truth with me is exactly 
the contrary. If I sit up till two in the morning and 
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rise at nine, I feel fit and well and have as much appe- 
tite for work as it is possible for me to have, and a zest 
for any kind of amusement that the day may bring, 
which is, I am glad to say, unfailing. If, on the con- 
trary, I go to bed at half-past ten and get up at six I 
spend the night in stark wakefulness, and go out into 
the world with a sense of heroism, it is true, but also 
with a slight sense of dissipation. I have a faint burn- 
ing sensation in the eyes, feel strangely languid and 
drowsy, am incommoded by the sensation that I have 
swallowed and am carrying about with me a smoulder- 
ine coal, have no appetite whatever for breakfast, and 
probably doze off into an uneasy slumber at 11 a.m. 
Mere early rising—getting up before other people, that 
is to say—seems to me an overrated virtue, chiefly 
esteemed as a means of getting the better of other 

ple. We all know the proverbial breakfast of the 
early bird. Well, I do not want the fattest worm; I 
am more than content that someone else should have 
it; and a little bit of a quite lean one will do for me, 
provided that I am let alone to choose for myself what 
| think desirable, and to fix the standard by which I 
shall measure my own wisdom or folly. 


* * * 


All the same I got up early one morning and went 
out to taste the first breath of summer in London streets 
that were strangely unfamiliar. All the houses in my 
neighbourhood were shut and shuttered as in the middle 
of August; the streets were almost empty except for a 
few pedestrians of an unfamiliar kind. A group of 
housebreakers were assembling to begin their dusty job 
of destruction; a chimney-sweep was wheeling a little 
hand-cart full of brushes and soot, with the legend 
“ Established 1851” painted on it; and this furnished 
me with some reflections on the nature of pride, and on 
how, even in being a chimney-sweep for three-score 
years and ten, there may be something more than labour 
and sorrow. Cats sat unashamed in the middle of 
roadways which at other hours are filled with the brim- 
ming tide of wheeled traffic, and there were long 
unwonted vistas, such as the lion on Dickens and 
Jones’s shop in Regent Street seen in a perspective from 
Park Lane, a suggestion of blue hills filling the open- 
ing of Orchard Street, and the spire of a church stand- 
ing apparently at the end of Park Street. There were 
no taxis nor motor-omnibuses running, but I found a 
derelict hansom which took me at an agreeable trot 
along the empty streets. And the first discovery I 
made was that London, at any rate in the West End, 
goes back to her more innocent ways in’ these early 
morning hours. Motor-cars are almost entirely absent, 
cab drivers, milkmen, dustmen and costermongers alone 
occupying the thoroughfares, and there is peace and 
silence, and a taste of the old thrill of a more sober, 
spacious, and dignified London. 


* * * 


My destination was Covent Garden market, for I had 
never seen it in the early morning; that being one of 
the many exciting and agreeable things which all Lon- 
doners are supposed to have done, and may pretend to 
have done, but few, in fact, have done. All the rest of 
the West End was deserted, but in the neighbourhood of 
Garrick Street my hansom was blocked by a line of carts 
bearing fruit and flowers and vegetables. I strolled 
for a little round a network of streets, all of which were 
entirely filled with carriers’ horse-drawn carts. Who- 
ever else was asleep, there was plenty of life going on 
here, and as yet we were only on the outskirts. How 
the traffic changes from hour to hour in these narrow 
London thoroughfares! One hour of the day they will 
be traversed by heavy motor-vans, and those huge wag- 
gons that the railway stations scatter from their 
stations; at another hour there will be nothing but 
lines of carriages and motors and taxi-cabs, with shin- 
ing lamps and varnish, and throngs of liveried ser- 
vants; but now there was nothing but the smell of 


flowers and fruit, and brilliant splashes of colour, and 
horses tossing their nosebags, and all the ancient busi- 
ness of collecting and distributing the fruits of the 
earth. One was continually being jostled by people 
bearing pine boxes which might contain any edible vege- 
table thing from onions to strawberries, from mush- 
rooms to asparagus; the wilderness had blossomed like 
the rose, and the morning air smelled like a garden. 
All the porters and burden bearers were engaged on 
the same business, and knew and greeted each other; 
but I felt like an idle stranger who had strayed into a 
foreign city where I did not know the language. 


* * * 


As I drew nearer to the centre of this great com- 
motion of flowers and fruit the throng became denser, 
and the menace of wooden boxes swiftly borne on 
broad shoulders became greater. I have said that the 
scene was curiously foreign; and so it was, but only 
perhaps because a Londoner is more familiar with such 
scenes in foreign places than in his own town. There 
were certainly two particularly English characteristics 
in the occasion. One was its silence. There was prac- 
tically no shouting, and not much conversation, and as 
the commodities were all being carried by hand from 
the market to the waiting carts in the adjacent streets, 
there was little sound of traffic other than of feet on the 
pavement. In any foreign town there would have been 
yelling and gesticulating, a carnival of sound as well 
as of movement. Even in Ireland or Scotland what I 
remember of such morning scenes is that they are 
accompanied by loud shouting. But here the swift 
streams of movement ran quietly, and those who 
greeted each other did not need to raise their voices. 
And the other notable thing was the extraordinary 
order and efficiency with which the whole business of 
transportation was carried out. Everything, even the 
purchase, seemed to have been settled long ago. It 
was as if people were carrying out, not a commercial 
transaction of the moment, but a law of nature as old 
as mankind. The organization was perfect; it was not 
an artificial or a disciplined organization. In France or 
Germany or Belgium, for example, there would have 
been policemen and officials at every corner; queues 
would have been formed, and the whole business carried 
on under the iron hand of authority. But here the 
order was natural and spontaneous, like that of people 
long used to seemly and efficient ways. Out of this 
great cornucopia a delicious plenty of colour and light 
was flowing in immense volume, and in every direction, 
but, as I said, the organization was spontaneous; the 
flood has not to be kept in by dykes and groins and 
embankments; it ran in natural channels that Time and 
itself had worn, and ran without inconvenience or risk 


or confusion. 
* * * 


And now I am nearly falling asleep, having done 
little justice to my theme. For that you must blame 
this indulgence in the virtue of early rising, and the fact 
that when I should have been quietly asleep in my bed 
I was idling and dissipating among the flowers. The 
next time I go to Covent Garden I shall stay up all 
night; I shall then merely go to bed a little later than 
usual, and rise a little later—a much more orderly 
proceeding. 

P. ¥. 


REALISM WITH A DIFFERENCE 
By Maurice HEWLETT 
¢ OLL FLANDERS,’ which has now received 
the large-octavo honours due to a classic,* 
was written, Defoe tells us, in 1683. The 
statement is almost certainly part of the cheat, for it 
was published in 1722, two years after ‘ Robinson 
Crusoe ’; and if it had been true he would have per- 
formed a feat which has never been equalled, that of 


* ‘The Fortunes and Misfortunes of the Famous Moll Flanders.’ 


By Daniel Defoe. Constable. 24s, net, 
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writing his first novel with the accomplishment shown 
in that of his prime. Nothing in the technique of 
* Crusoe’ shows any advance upon ‘ Moll Flanders.’ 
Its great popularity is of course due to its matter; it 
is more simpatico, more moving, more endearing to 
youth. The adventures upon the island are more 
arbitrary and more surprising. They come from out- 
side the hero, not from his inside. Anything shocking 
may happen upon a desert island, even the greatest 
shock of all, which is to find that it is not deserted. 
Suave mari magno . . . the tag holds good when you 
are thrilled by a tale in the first person. The flesh 
creeps; but it is like being tickled by a kindly hand. 
The pleasure to be had from ‘ Moll Flanders ’ comes 
when we know enough of the world to have need of 
large allowances. Then it is that we are interested 
in the liabilities of character, and love to see the oracle 
worked out. In ‘ Moll Flanders’ we do. With the 
single premise that Moll was the abandoned child of 
a thief and baggage, cast upon the parish by gipsies, 
everything that happens to her follows, as inevitably 
as night the day. She engages the compassion of a 
genteel family, and is taken in quasi-adoption. She 
grows up with the children of the house, petted by the 
daughters, and in due time, naturally, by the sons, one 
of whom ‘‘ undoes ’’ her. But by the time that happens 
we know something of Moll’s temperament, and nod 
sagaciously at what, we say, was bound to be. So it 
goes on from stave to stave to make out the promise 
of the title page that, born in Newgate, she was 
‘* Twelve Year a Whore, five times a Wife (whereof 
once to her own Brother), Twelve Year a Thief, Eight 
Year a transported Felon in Virginia, at last grew Rich, 
liv’d Honest, and died a Penitent.’’ It sounds uncom- 
monly like Boccaccio’s tale of the Princess of Babylon, 
not at all unlike Gil Blas; but the point is that it is 
most of all like life, that the lurid programme is 
smoothly and punctually kept, and that we never 
withhold our assent for a moment—not even from the 
added statement that it was ‘‘ Written from her own 
Memorandums.”’ It is no more necessary to believe 
that than that it was written in 1683; but there is no 
difficulty in believing either. 

Defoe, if he began to write novels at fifty-eight, 
came by his method as Athené by her egis: it sprang 
fully armed from his brain. He never varied it for a 
worse, and could not have for a better. It was to tell 
his story in plain English without emotion, and to get 
his facts right. That is his secret, which nobody since 
his time has ever worked so well. The Police News 
style has often been used, and many a writer has 
laboured after his facts. Some have succeeded—very 
few—in smothering their feelings, and some, of course, 
have had no feelings to smother. Defoe alone accom- 
plishes his ends with consummate mastery. He is 
certainly our greatest realist, and there are few in 
France to beat him. Perhaps the nearest approach to 
him was made by the Abbé Prevost in ‘ Manon 
Lescaut’ (1731)—but put Zola beside him if you 
would judge his method fairly. Zola, who went about 
his business with stuffed notebooks, succeeded in 
various aims of the novelist, but not in commanding 
assent. He could not control himself; the poor man 
had an itch. Artistically speaking, he did unpardon- 
able things. Some of the bestiality of ‘La Terre’ 
mieht have happened in a Norman village; a Norman 
villaze might have been called Rognes. To conjoin 
the two in a realistic romance is paltry. It absolutely 
disenchants the reader, and gives away the writer and 
his malady with both hands. You may call a town 
Eatanswill in a satire; but ‘ La Terre ’ is not a satire. 
As for ‘ Manon,’ astonishingly documented as it is, the 
conviction which it carries does not survive perusal, 
though it revives in every re-perusal. Its intention, 
which is rather to suggest than to narrate, to provoke 
than to satisfy, is apparent when the book is shut. No 
such aims are to be detected in ‘ Moll Flanders,’ con- 
cerned apparently with the truth, the whole truth, and 
nothing but the truth. 


The triumph of the method, used as De 
use it, remains to be told. Tout poh teh ly _ 
tout pardonner. We can see all round Moll Fla io 
behind her as well as before. The current of the "ey 
every coil and eddy and backwash of it, is not “ 
exactly like life, it puts us in a position to te y 
life. Conviction of such a matter, rare as it ray pe 
so difficult to secure as the understanding of it - Ase 
are, of course, extenuatin i 

g circumstances in eye 
guilty course. One finds them for oneself as a nei 4 
bour, in the jury box, on the bench. One finds Pr ‘ 
or invents them. In ‘Moll Flanders ’ they steal upon a 
unawares until, quite suddenly, we find ourselves with 
her in a human relationship. Her close shaves, her 
near-run things in shop-lifting give us thrills; but when 
she is rash enough to steal a horse we are aghast 
Mad woman! How can she dispose of a horse in a 
common lodging house? When she is finally lagged we 
agonize with her. Why? We know that she could 
not help herself. But there’s more than that. She 
is never put beyond our moral pale. She steals from 
children, but suffers both shame and sorrow. She robs 
a poor householder of her valuables in a fire, but can- 
not forget the treachery. She picks the pocket of a 
generous lover when he is drunk, but repents and con- 
fesses. He forgives her, and so do we. All her 
normal relations with her fellow-creatures are warm 
with the milk of human kindness. For instance, she 
puts herself, for business purposes, in the disposition 
of a ‘‘ governess,”’ that is, an old gentlewoman who 
is procuress, midwife, baby-farmer, and receiver of 
stolen goods. But the pair are on happy and natural 
terms. Moll calls her Mother; the old thing calls Moll 
Child ; and when she is transported as a convicted thief 
she entrusts ‘‘ Mother ”’ with all her little fortune, and 
is faithfully served in that and other concerns. The 
pair of them, rascals together, are bad lots, if you will 
—and good sorts too. That’s the virtue of the realistic 
method when you are not on the look out for bad 
smells. 

In her dealings with my sex, certainly she was often 
and unguardedly a wife, as well as something else not 
so proper. Yet kindness was her only fault. What- 
ever else she may have been as a wife, she was a good 
one, faithful, affectionate, sympathetic, and most 
responsive. If the young man who undid her had 
kept his promises, I daresay she would have lived to be 
Mayoress of Colchester and mother to some sixteen 
children, without a stain upon her character. As it 
was, she must have had half that number. She is 
never a beast. She never revels, nor wallows, nor is 
besotted; she is no slave to appetite. She plays 
hazard one night and wins a matter of fifty guineas. 
She will not play again for fear of becoming a game- 
ster. She continues a thief for many years, though 
often moved to break away. Why does she not break 
away ? 

Though by this job I was become considerably richer than 
before, yet the resolution I had formerly taken, of leaving off 
this horrid trade when I had gotten a little more, did not 
return, but I must still get farther, and more ; and the avarice 
joined so with the success, that I had no more thoughts of 
coming to a timely alteration of life, though without it I 
could expect no safety, no tranquillity in the possession of what 
I had so wickedly gained ; but a little more, and a little more, 
was the case still. 


What could be more human, and on our footing more 
reasonable, than that? That, in fact, which saved 
‘The Beggar’s Opera’ from being an immoral, 
cynical, even a flagrant work, was precisely that which 
gives ‘Moll Flanders’ our sympathy—its large 
humanity. There is heart in every average human 
being, as well as much vice and an amazing amount of 
indolence ; but to see it there you must have it yourself, 
and to exhibit it there you must be a good deal of a 
We feel for Moll without esteeming her: we 


genius. 
say, ‘‘ There but for the grace of God. . . » ‘What 
saves us? Well, caution, timidity, the likes of those; 


but chiefly the grace of God. 
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THE ROYAL ACADEMY 
[Seconp ARTICLE] 
By W. G. CoNnsTABLE 


HE landscape at the Academy would probably 

T pices Sir Joshua Reynolds little more than the 

history. Everywhere he would find the “ style 

of general nature ”» he admired in Claude Lorrain 
Jaced by ‘‘ the representation of an individual spot ”’ 
which he criticized in the Dutch. Yet the work of the 
late Mark Fisher might win some praise. Neither 
wide-ranging nor profound, it has the charm which 
sensibility and entire sincerity can give, with a 
technique which answered to the painter’s mood and 
never degenerated into empty mannerism. The 
rkling ‘ Corfe Castle ’ has something of the magic 

of a Steet in its windblown freshness; the ‘ Antibes,’ 
with its subtle hatchings of bright colour, touches the 
luminosity and resonance of a Renoir. Here are just 
“those odd scratches and marks,’’ that ‘‘ uncouth 
and shapeless appearance ’’ noted by Sir Joshua in 
Gainsborough’s painting, which (he goes on to say) 
“by a kind of magic, at a certain distance assumes 
form, and all the parts seem to drop into their proper 
places,” to express the radiance of the Céte d’Azur. 
Fisher was at his best on these small canvases. The 
larger ‘ Blue Pool’ has characteristic virtues, but 
ins effectiveness at the price of unity and intimacy. 

Akin to Fisher’s art in refinement and individuality 
is Mr. Clausen’s, but more decorative in intention and 
schematic in handling. ‘ Tilty Church’ is pleasantly 
designed and tenderly painted. But there is the 
inclination, so strongly marked in ‘ Gossip on the 
Road’ and ‘ Sunrise in May,’ to force out the 
silhouettes of forms; and the convention adopted for 
the clouds overhead, fights with the more naturalistic 
treatment of the foreground. Mr. Arnesby Brown has 
carried the use of formula still farther. Any separate 
and individual reaction to Nature that went to make 
each of his four pictures, is obscured by their uniform 
colour and handling; which is not the shorthand of a 
sketch snatching at some elusive vision, but an accom- 
plished précis of earlier and more complete statements. 
Contrast Monet, painting his haystacks over and over 
again, but making each picture convey a new emotional 
experience. 

The herd instinct affects the landscape painters less 
than others. But groups there are, such as that which 
springs from Newlyn. The purple shadows, vigorous 
greens, and broad square touch which compose its 
recipe, are effectively managed by Mr. Stanhope Forbes 
(notably in ‘ Paul Hill’), Mr. Algernon Talmage and 
Mr. Laura Knight; and Mr. Henry’s ‘ Quarry ’ marks 
him a convert to their faith from Glasgow heresies. 
Mr. Munnings, however, has left the fold to use the 
sweeping brush and yellow-green tone of Mr. Sargent 
in work as amazingly slick as it is metallic and super- 
ficial. His landscape palette links Mr. Connard to 
Newlyn ; but its use is his own, and produces a curious 
chintz-like quality, especially in ‘ Pastoral’ with its 
reminiscence of Boucher. To belief in the silhouette 
Mr. Cameron is still faithful, despite more full-blooded 
colour than in earlier years. Followers are few; but 
he can claim Sir Herbert Hughes-Stanton in ‘ Les 
Baux ’ as something of a disciple. 

The landscape of the younger painters as a whole is 
undistinguished. There seems a tendency to work 
over-much from sketches, a practice which makes for 
emptiness. Mr. Sydney Lee is probably a case in 
point ; there is a certain justice in his dull and inchoate 
‘Birth of a River’ being numbered 666. 


* * * 


Sculpture in England has long been the Cinderella 
of the Arts, and its arrangement at the Academy 
emphasizes the fact. The portrait busts are in no way 
a remarkable collection; but placed along the walls 
under a strong top light, with little regard for their 
congruity one with another, they suggest a row of 


effigies in a crematorium, surmounting pedestals which 
hold the ashes. The majority are simply an assembly 
of conscientiously imitated features, without design to 
give unity and meaning; and the sense of bulk and of 
outward growth from a centre, which gives a bust by 
Houdon its vitality, is almost completely absent. An 
exception is Mr. Derwent Wood’s ‘ Oliver Bernard, 
Esq.,’ where the forward and the sideways tilt of the 
head are amusingly expressive of character and the 
vivacious modelling harmonizes well with the concep- 
tion. In contrast to its keen naturalism is the con- 
vention used by Mr. Bowles in * Herbert H. Cawood, 
Esq., where movement and the sitter’s personality are 
likewise well suggested. Knowledge of structure and 
bold simplification give life and vigour to Miss Hender- 
son’s ‘ Jaguar,’ poised for a forward spring; and the 
arabesque woven by the ridges of its emaciated body 
against the dark hollows, witnesses a sense of design. 
Among the bas-reliefs, Mr. Metcalfe’s ’ Agriculture ’ 
is awkwardly arranged, but stands almost alone in 
being worked up to a front plane, thereby avoiding the 
unhappy compromise with sculpture in the round which 
destroys unity in other cases. 

For most of the larger work, the War Memorial 
movement is responsible. In some, symbolism and a 
dull academic convention run together; in others, 
realism and a tasteless imitation of Nature. Typical 
of the former is Sir Bertram Mackennal’s ‘ Bronze 
Statue ’ for Eton College, hastening to catch Mrs. 
Hilton Young’s falling figure in the opposite corner of 
the room. This is little more than a prosaic exercise 
in correct anatomy; and even so, there is no clear 
expression of the upward thrust of the right hip as the 
weight falls on the leg, to give a sense of movement. 
Size makes conspicuous Sir W. Goscombe John’s 
‘ Response,’ which is to be set up in Newcastle. This 
random section from a panorama of affecting episodes 
reveals some slight attempt to give the mass of 
figures coherence by marking the ends and providing 
a central boss. But apart from monotony in detail, 
it lacks the bold massing of light and shade which alone 
could have produced a design both monumental and 
interesting when seen from a distance. 

The numerous figures of languishing or militant 
soldiers will serve future generations for the study of 
military costume from 1917 to 1919. Aésthetically, 
they are negligible. Mr. Jagger’s Leviathan in great 
coat and muffler is the most striking of them. The 
imitative power displayed is almost fiendish; the great 
coat, for example, might be the work of a petrifying 
well. But the artist’s taste and imagination have not 
sufficed to create a living, dignified reality from a col- 
lection of details which mimic without interpreting 
Nature. In the ‘ Figure on the Hoylake War 
Memorial,’ Mr. Jagger has sought greater architectural 
quality. The rigid lines in the lower part, however, 
conflict oddly with the elaborate naturalism of the 
sleeves and the hint of woolly texture in the robe; and 
there is no suggestion that the latter covers more 
than a _ scarecrow. Mr. Ledward’s ‘ Stockport 
Memorial’ sins in the same way. The stiffly erect 
figure holding sword and wreath is simply a con- 
venient niche to hide the nakedness of the man crouch- 
ing at her feet. In these last two works there is some- 
thing of the attempt to combine imitative detail with 
archaic convention, which has bred disaster in much 
recent monumental sculpture in Germany. Fortunately, 
our war memorials are to be widely dispersed ; and we 
may yet escape a Sieges Allee. 


OPERA IN BRIEF 


ELISSIER is dead: long live Mr. Holst! It 
Presi perhaps be rudely personal, and untrue, 
to say that Mr. Holst’s little finger is thicker 
than Pelissier’s loins; but, if I may quote Mr. Bos- 
phorus’s Muse, ‘‘ you know my meaning.’’ That one 


| can refer, even now, to Pelissier tout court, without 
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fear that the reader will wonder who is meant, is proof 
that the reference is no slight upon Mr. Holst; and I 
put this point first because the more serious side of the 
composer’s genius has been discussed in this column 
recently. ‘ The Perfect Fool,’ produced on Monday 
night at Covent Garden, shows that he is an excellent 
librettist with a sense of the theatre and a master of 
musical burlesque. The verbal humour is sometimes 
rather too unsophisticated for these latter days, but that 
naiveté is the price we have to pay for Mr. Holst’s 
good qualities. Moreover, he believes in the brevity 
of wit. He never does any one thing for too long at a 
stretch, and the hearer is left with an appetite for 
more of each ingredient in his pot-pourri, which is 
better than satiety. 

All the essence of opera Mr. Holst has distilled into 
this littke work—a drop of Verdi, a pinch of Wagner, 
some tincture of Rimsky-Korsakow. The result is 
a pastiche with a laugh in every other line, and beauty 
in the alternate ones. It is true to the English genius, 
which has always delighted in burlesque; and it is in 
the current spirit of that genius, comparable with the 
form of literature which depends for its effect, largely, 
upon your being widely read. Mr. Beerbohm’s harle- 
quin magic leaps to mind; the obscurer Muse of Mr. 
T. S. Eliot suggests herself. It is, in fact, opera 4 la 
mode, the ‘*‘ Coq-Dorian mode ”’ I heard it called ! 

This allusiveness is at once a limitation, which must 
be accepted and accounted for in any judgment upon 
the work. The criticism may be made of it, which 
has been levelled at Mr. Beerbohm’s wit, that the jokes 
please mainly because you pat yourself on the back for 
seeing them and show by laughing what a clever fellow 
you are. Well, quite a number of people were indulg- 
ing this harmless vanity on Monday night, even if you 
allow for the percentage—the loudest laughers, of 
course—who really didn’t see the points. Mr. Holst 
himself is probably the last person to imagine that his 
opera is a great masterpiece, a new ‘ Meistersinger.’ 
But great masterpieces are apt to pall; we do not want 
to read ‘ Paradise Lost’ every evening. And isn’t 
there room, ever so much room on the operatic stage, 
for little masterpieces that just please without screwing 
the emotions to the Tristan-point? 

None the less, if you care to look, I fancy you will 
find—just as you may discover beneath the mask and 
lozenged garb of Mr. Beerbohm an infinity of human 
understanding—that serious intention, which alone will 
commend Mr. Holst’s new work to earnest minds. It 
is only a grain. He would demonstrate, it seems, that 
the possibilities of opera, in the forms it has taken 
hitherto, have been exhausted. He winds up the old 
account in this trenchant résumé. New books must 
now be opened. Perhaps this is only a clearing of 
the ground, a cutting-out of dead undergrowth, so that 
the dramatic masterpiece, of which Mr. Holst is surely 
capable, may have room to grow. Moreover, like all 
parody that is worth anything, ‘ The Perfect Fool ’ is a 
tribute to, as well as a criticism of, its butts. Only a 
loving study of the Wagnerian scores could have pro- 
duced that upward-winding theme for the bass clarinet 
(sehr langsam und ausdruckvoll, you know the kind of 
thing) which occurs in the music of the Traveller, 
a puny Wotan with a spindle-staff; and, though we 
laugh at the Troubadour’s air, we seem to catch Mr. 
Holst, even while he winks at us, quoting under his 
breath: ‘‘ Though the music’s only Verdi, there’s a 
world to make it sweet.’’ 

But if you ask for a serious ‘‘ moral ’’ from the 
story, you will have to go away empty. For there 
isn’tone. It is just an amusing game of spoof, wherein 
everyone, the audience included, is made a fool of, 
except the monosyllabic protagonist—and he is one 
already. But it takes two to play at spoof, and the 
hearer’s part is to be knocked “‘ sideways ’’ out of 
grand opera into, sometimes rather silly, farce. It is 
an added complication that he must also attune himself 
to lovely melodies before he has got back his wind. 
Not unnaturally, after one or two of these knock-outs, 


the hearer stands rather on his guard, and tha 
prevents him from surrendering himself to the bea : 
of the music. my 


It was a brave, gay venture to set this n : 
work, in the sum so unlike anything that pao 
seen on the operatic stage, in the forefront of a “orand” 
season. Hard things have had to be said of the 
British National Opera Company in the past, but here 
there is little for dispraise or blame. It was, perh 
unfortunate that the vessel, in which the Wizeed 
&@ la Russe distilled his magic potion, should have 
resembled so closely those silver cups which adorn the 
mahogany sideboard of the athlete. The setting 
however, was imaginative, the lighting effective and 
sometimes beautiful, the acting on the whole discreet. 
Moreover, it had been so well rehearsed that the per- 
formance, which presents quite extraordinary difficul- 
ties to both soloists and chorus, was as perfect as js 
humanly possible. Mr. Goossens held the intricate 
threads at his delicate finger-tips, and they never got 
tangled. The brilliant orchestration, the vigorous 
rhythms, the witty points and the beautiful—all were 
lucidly displayed. Mr. Walter Hyde was particularly 
good as the Troubadour, and sang his air with a 
restraint which is unusual with this company when 
humour is abroad, pushing his interpretation only just 
over the boundary of the absurd. That he was quite 
easily sung off the stage by Miss Maggie Teyte was no 
fault of his. Miss Teyte, indeed, had all of what are 
called the ‘‘ plums ’’—even her dress was a confec- 
tion. She thoroughly deserved them and all the sweet 
things that were said of her afterwards, when, by a 
happy thought, the audience retired to the foyer to 
discuss, not without heat, the short evening’s 
entertainment. 

Prophecy in musical criticism is a dangerous thing. 
But the impression after two hearings—I was courte- 
ously allowed to attend the dress-rehearsal—the 
impression is that ‘ The Perfect Fool’ should be seen 
and will be enjoyed by everyone, once. 

. D. H. 


SWEET NED OF OLD DRURY 
By James AGATE 
Ned Kean of Old Drury. By Arthur Shirley. Drury Lane. 


ES; but why Ned? On the principle, I suppose, 

Y of those correspondence colleges which engage 

to turn a ploughboy into a poet, ‘‘ earn while 
you learn ’’ and all the rest of it. ‘‘ Carlyle,’’ said 
one of these dreadful tutors recently, ‘‘ could not sell 
to-day an article entitled ‘‘ Dress.’’ Even the sage of 
Ecclefechan must have fallen into line, and demanded 
of his readers ‘‘ Should Women Wear Clothes?” It 
would appear that Mr. Arthur Shirley, the playwright, 
and Mr. Arthur Collins, the producer, have held that 
‘ Edmund Kean ’ was an unmarketable title ; and pos- 
sibly their diagnosis of one of the maladies of our 
vulgar age is correct. On the first night many hearts 
must have beat for Ned, whose owners knew not 
Edmund. 

And, of course, Ned is put through all his paces. 
The play begins with a good old English scene—a 
coaching moorland in the mood of Mr. Hardy’s ‘ The 
Trumpet Major.’ This is very well painted, but unfor- 
tunately the programme does not give the name of the 
artist, who, I suggest, is as worthy of mention as the 
perruquier. This scene was spoilt by the intrusion 
of a real coach and real horses, proving once more that, 
on the stage, there is no greater bar to reality than 
real things. If Mr. Saintsbury was to half-persuade 
me that he was Edmund Kean, these four sorry beasts, 
wheelers and leaders, did not give me the least impres- 
sion that they were horses. The hunter on wires at 
the Marionette Theatre was ever so much more “‘ real.” 
This, I admit, is one up to the Puppets If only people 
would claim for these little creatures that they are, oh 
so different from—and, if they like, better than— 
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yman’ bein instead of insisting upon nonsensical 
esky But this is by the way. After the coach 
es poor Ned, on foot, with.wife and family. They 
oe perform a play in the Squire’s barn and Ned 
east first give the villagers a taste of his quality. The 


snack is almost a full meal. As hors d’ceuvre there 
jg a passage from ‘ Romeo and Juliet ’; the entrée is 
from ‘ Henry V,’ cut short after a single mouthful— 
“ Once more unto the breach, dear friends, once more’’ 
—by the remark of a soldier in the crowd, ‘‘ Stow it, 

y'nor ; let’s "ave summat about peace ! ’’ or Georgian 

uivalent ; the piéce de resistance is, of course, John 
of Gaunt’s, ‘‘ This royal throne of kings,” etc. For 
an encore Kean reels off a ‘‘ descriptive piece ’’ con- 
cerning the life of an actor on the lines of Sir Dan 
Godfrey’s musical medleys. The villagers’ appetites 
are duly whetted ; a Dr. Drury has his emotions stirred, 
and his stolen purse restored, by Ned ; the Earl of Essex 
js engaged to keep an eye on the strolling player. 

The second act is given up to the death of little 
Howard, extraordinarily well played by Miss Gabrielle 
Casartelli. The child is his father’s inspiration and 
 sternest critic,’’ and shows a nice appreciation of the 

ssages best suited to show off an actor. ‘‘ Read to 
me, Daddy!’ finds our Ned, who has just looked in 
at the sick-room between the last act of ‘ Othello’ and 
the harlequinade, not only complaisant but in good 
voice. ‘* What shall I read, my child?’’ Tactfully 
Howard suggests that little bit about the world being 
astage. ‘‘ I know,’’ says Ned, “ and all the men and 
women merely players,’’ and so slips into the body of 
the recitation. This is followed by a dreadful passage 
in which Howard promises his father that he shall 
one day play Shylock ‘‘I shall not see it, Daddy; I 
shall be beneath the Devonshire daisies.’’ This is of 
a mawkishness to which not even Harriet Beecher 
Stowe aspired. ‘‘ But take the handkerchief,’’ goes 
on Master Eva, ‘‘ tuck it that night in your gabardine, 
and under the Devonshire daisies I shall be happy.’’ 
C’est gigantesque! as Flaubert used to say. The third 
act shows Ned drunk, not half-seas over, nor politely 
coxybobus, but drunk, drunk as ‘‘ Brugglesmith.’’ In 
this condition he muses upon Death and the Hereafter. 
His lips move, you hear no sound, yet know that he is 
debating whether ’tis nobler in the mind. . . . And 
with the words ‘‘ slings and arrows’’ the drunken 
player emerges upon an audible and familiar sea of 
recitation. A quarrel with a military bully follows and 
Ned, after wishing the slave had forty thousand lives, 
one being too poor, too weak for his revenge, takes by 
the throat the uncircumcised dog, etc., etc. Recalled 
by little Howard’s handkerchief, with which he mops 
his brow, to some sense of his responsibility as an actor 
Ned rushes on to the stage to give a performance so 
tremendously delirious that the Earl of Essex, who is 
again on hand, gives him his chance at Drury Lane. 
The fourth act gives us the lodgings in the Strand from 
which Kean set out on that great occasion, the stage- 
door of Drury Lane Theatre, the manager’s waspish 
introduction of the new Shylock, the back of the stage 
with the noise of the pit rising as Hazlitt declares it to 
have done, Kean himself looking exactly like the 
picture by Watt given in Doran, the reception after 
the performance at the little house in Cecil Street. This 
last scene was remarkable for two impersonations— 
Miss Haidée Wright’s Mrs. Garrick and Mr. Edward 
Cooper’s Lord Byron. As soon as the former began 
to speak a hush fell on the house as though it feared to 
lose a syllable. There was no danger, so clear, pene- 
trative and thrilling were the tones of this great little 
actress. As all theatregoers know, Miss Wright is a 
diminutive person ; yet she holds the stage, the theatre, 
and all the people in it, in the hollow of her hand. She 
has the faculty, which we always associate with genius, 
of raising humanity to a higher power of significance, 
of endowing normal emotion with a poignancy not 
ordinarily perceived. Our theatrical impresarios would 
do better to concern themselves less with puppets and 
more with Miss Wright. They should build a theatre, 
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possibly not quite life-size, and let us see this fine 
player as—well, as Lady Macbeth. I cannot imagine 
any part which this little lady would not finely con- 
ceive, and her technique lags not an inch behind her 
conceptions. Byron filled the eye amazingly, and from 
Mr. Cooper’s presentment one realized how so 
meretricious a poet contrived to impose himself upon 
his age. Surely no comet ever posed athwart the 
heavens with such flaming success as this clever 
rhymster across the Georgian sky. 

Mr. H. A. Saintsbury’s Ned was a good piece of 
embroidery on an actor’s theme. He was lissome, 
and svelte, and slightly over-mannered, as we may sup- 
pose Kean to have been at this period. The young 
man was not only a tragedian but also a tight-rope 
dancer and clown. His impersonation of chimpanzee, 
in the pantomime of ‘ La Pérouse,’ showed surpassing 
agility and ‘‘ touches of deep tragedy in the monkey’s 
death-scene, which made the audience shed tears.’* 
Mr. Saintsbury’s tragedy, frankly, did not come off, 
but he was graceful and romantic throughout. He 
posed as though he were sitting for his portrait, and 
his attitude over the dead body of little Howard might 
have served as model for Romeo clambering in at 
Juliet’s lattice, Antony importuning Death awhile, or 
any finely-flung gesture arrested in the moment of 
expression. I do not happen to conceive Kean as 
being like that, but I do know that Mr. Saintsbury’s 
portrait was the conception which all actors have of 
their own personal attractiveness. Probably I am 
putting in the malice here; Mr. Saintsbury, I am sure, 
was as sincere and whole-hearted as Wilson Barrett. 
Whatever Drury Lane audiences will stand, they will 
not stomach irony. And on the first night they went 
for Old Ned like a whale. In this theatre the play acts 
well enough, and there were tears for little Howard. 
It is not altogether rubbish. 

NEXT WEEK’S PRODUCTION. 
May 24. What Every Woman Knows. Apollo. 


“SATURDAY ” DINNERS 
XVI. At THE Patt MALL 


HE Pall Mall Restaurant occupies one of the 
| most storied sites in the Haymarket, covering 
as it does the ground on which once stood the 
‘* Little or ‘‘ New ’’ Theatre, at which Lavinia 
Fenton, ‘‘ a gentlewoman who never appear’d on am 
stage before,’’ was seen in 1726 in a tragedy ‘‘ by tha 
late Mr. Otway,’’ at which Fielding produced various 
pieces, and at which Mozart, as an infant prodigy, was 
first heard in London. One dines now, if in the main 
room, exactly on the site of the stage trodden by 
Lavinia Fenton. But the site has gastronomic as 
well as theatrical assdtiations, for to the ‘‘ Little ’’ 
Theatre succeeded the Café de |’Europe and the estab- 
lishment conducted by Epitaux, and if our memory 
serves us rightly, at one time an uncle of Pierce Egan’s, 
a character with the odd surname of Pentecost, gave 
some literary and generally bohemian atmosphere to 
the place. For the last twenty years the premises have 
been tenanted by Messrs. Degiuli and Boriani or the 
surviving partner, and the Pall Mall has been the haunt 
of diners who appreciate the combination of good food, 
reasonable prices and quiet. 

Dining there after a long interval, we were glad the 
other evening to find that the traditions of the 
restaurant had been maintained. M. Degiuli is candid 
about changed conditions, and needed no pressing to 
admit that it is harder now than ever before to secure 
and ‘keep, for kitchen and dining-room, a staff thor- 
oughly conversant with duties and seriously respectful 
of food and wine. But he appears to have -over- 
come his difficulties. At any rate, our dinner, for 
which we had purposely given the shortest notice, was 
excellent. Here is the menu, which, as usual in these 
dinners, was not of our own choosing and may be 


regarded as representing the ideas of the establishment : 
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CEufs de Pluvier 

Créme & la Reine 

Sole Bonne Femme 

Cételletes d’Agneau Perigourdine 

Poussins Polonaise 

Salade Laitue 
Beurre Fondu 

‘oires Melba 

A menu without surprises; but that is neither here 
nor there, for quality is infinitely more important than 
novelty, which may not extend beyond the name of 
the dish or may be secured by doing violence to what 
Walter Pater would have called the virtue of the 
material, its distinctive characteristic. What we got 
was a dinner of even merit. Perhaps the little morsels 
of lamb, with their slices of truffle, accompanied by 
potatoes Parisienne and by peas cooked with a sprig of 
mint, were the best of the dinner; but there was little 
reason to single out any item for special notice. The 
chicks had undergone one of the simplest of treat- 
ments, for Poussins Polonaise are prepared with no 
rarer ingredients and by no more recondite methods 
than these: each chick being stuffed with gratin 
forcemeat, soaked bread-crumbs, butter and parsley, 
they are quickly fried, put into a cocotte to complete 
their cooking, and finally sprinkled with a little lemon 
juice, butter and bread-crumbs. Without suggesting 
that the diminutive birds at the Pall Mall were other 
than good, we have known better results from the 
formula, and our own preference, with chicks, is for 
the treatment sometimes called Viennoise and some- 
times Ritz, in which the chicks are quartered, crumbed 
and fried, or for that other treatment in which the 
chicks are flattened, part fried in butter, placed between 
layers of pork forcemeat, enveloped in pig’s caul, 
crumbed and gently grilled. 

But M. Degiuli, though his quickness in meeting the 
requirements of visitors may give rise to the suspicion, 
is after all not a thought-reader ; and nothing could be 
further from our intention than reproach for not guess- 
ing that we favour chicks done another way. He 
showed earlier in the dinner that he can exercise a most 
chivalrous self-restraint, for he spared us Petite Mar- 
mite and sole with a shell-fish accompaniment, both 
good things but both worked beyond limit by 
restaurateurs. It is true that the last item on the menu 
contained in its title the rather too familiar name, 
Melba. Yet of Péches Melba and Poires Melba we do 
not easily tire; and as for the less frequent Fraises 
Melba, why, as Skelton sang in another connexion : 

It were a heavenly health, 
It were an endless wealth, 


to feed on them continually, and likely to effect a phy- 
sical transformation quite as charming, due allowance 
being made for our initial handicap, as that in 
Marvell’s rose-and-lily-fed fawn. 

Our well-cooked, quietly served dinner over, we, of 
course, had to examine that album of which the Pall 
Mall is so proud. Celebrities of every kind have con- 
tributed to it. We mentioned Melba; here is Patti, 
recording that ‘‘ a beautiful voice is the gift of God,’’ 
and Yvette Guilbert, adding that ‘‘ an ugly voice is 
also the gift of God.’’ These remarks are more or 
less in character, and so are some by Mr. Lloyd George 
and other politicians. When we look for comments 
by gourmets, however, we find Mr. Frank Harris 
leaving aside subjects he could have illuminated to 
declare that ‘‘ a friend in need is a very unpleasant 
person.’’ But if celebrities who have dined well at the 
restaurant do not set down epicurean maxims in its 
album, they go away and talk of its merits, and with 
their aid M. Degiuli long ago secured a discriminating 
and loyal clientele. Larger, more brilliant establish- 
ments have sprung up and flourished or died since he 
and his late partner established themselves in the Hay- 
market, but the Pall Mall has more than held its own 
because it may be relied upon for what it offers. 
M. Degiuli was trained in the best of schools, under 
Ritz and Escoffier, and guards the Pall Mall against 
both deterioration and innovation. 
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THE CONSPIRACY TRIAL IN CAIRO 
(From Our EcyptTian CorREsPonpent) 


Cairo, May 15 
FTER months of silent work in which ey 
known wile and device of detective science he, 
been employed, the Criminal Investigati 
Department of the Egyptian Government, a eda 
section of the Ministry of the Interior, has succeeded 
in rounding up the gang alleged to be responsible for 
the series of outrages on British officials, that for the 
past eighteen months have lent a terror to the existence 
of the English community. So inviolable has been the 
secrecy preserved throughout the investigations that 
until the actual speech for the prosecution on the open- 
ing days of the trial, summarizing the evidence against 
the accused, few or any of the general public realized 
that the fifteen suspects arrested on a charge of con. 
spiracy were the mysterious criminals whose identity 
has so long baffled detection. 

The endless conjectures as to the motive and pur- 
pose of the crimes, whether political, personal or of 
nationalist origin, have also at last found a solution, 
As far as can be adduced from the evidence alread 
cited, the conspirators appear to be an independent 
gang, acting under the egis of no particular political 
party or organization—though dark hints have been 
thrown out as to “‘ big people ”’ in the background of 
the association—and culled not from the highbrows of 
the schools and universities, or the embryo politicians 
of the new regime, but for the most part from the class 
one associates in European countries with the Apache 
region in Paris and Whitechapel, London. 

Here, too, is the key to much that was baffling in 
the psychology of the crimes—their apparent aimless- 
ness and irrelevance; the lack of any consecutive 
scheme in the selection of the victims and the blindness 
of their perpetrators to the subversive effect of their 
action on the very purpose to which it was directed. 
The level of mentality revealed in all these particulars is 
now explained. You have only to look at the faces of 
the fifteen accused to see the confirmation of the truth. 

Take Nazir (No. 1 accused), the chief of the gang— 
a mechanic by trade. His pre-eminence among the 
brethren is due, I imagine, not to any superior powers 
of organization, or intellectual supremacy, but rather 
to the hyper-development of the murderous faculty, 
his capacity to demonstrate, and put into actual execu- 
tion the theories of the cult. In an association of this 
nature it is essential to have for leader such a man of 
action pour encourager les autres. Thus we are 
not surprised to learn that in the matter of risks he 
has always been to the fore. His house was the secret 
arsenal for the weapons employed in the outrages, 
the discovery of which at any time would have meant 
certain death; his, the hand that in the grisly picnic 
on the Mokattams strikes down the loyal Abdel Wahid, 
who has refused to betray his English master, batter- 
ing the face of the corpse with stones to be unrecogniz- 
able; he, the designer and fashioner of the deadly 
poisoned arrows that in all future attempts were to take 
the place of firearms. Very different in type is Dessouki 
(No. 2 accused), the scribe of the party—Dessouki 
Hilawi (the sweet), as he is known to his compatriots, 
with his weak, crafty, laughing face. He laughs 
always, this Dessouki, even when his most incriminat- 
ing letters are read to the Court, those honied epistles 
to the Brethren, containing, in the light of events, so 
many dark and sinister allusions. No mention in them 
of murder as such, or the weapons to be employed, the 
Arabic word ‘‘ amana,’’ meaning ‘‘ the trust,” of 
“that which is understood between us,” is used 
throughout. Thus on the eve of Bimbashi Cave's 
assassination he writes, ‘‘ There is a great ‘ amana 
coming off on the 25th May,”’ or again, ‘‘ I am bring- 
ing the two amanas (revolvers) with me. . . . "50, 
with lessening interest through the category of the 
accused, down to the mere hired coadjutors, the tools 
of the leading spirits. 
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Yet all are mercenaries, from the chief himself. 
Already it is known that 415 was the price of an 

Englishman’s life, distributed between the participators 
in the crime, a not very adequate ** backsheesh,’’ one 
would think, for the magnitude of the attempt, or the 
risk involved ; but only another proof of the particular 
class from which the conspirators are sprung. As 
to the money itself, by whom found and whence its 
source, these are problems particularly difficult of 
solution in a country such as this, where so many con- 
ficting interests and nationalities co-exist and where 
intrigue, official and political, is the very essence of 
its administrative ideals. It is common knowledge 
that from the inception of the Nationalist Movement 
in Egypt there has never been any lack of funds for 
seditious purposes. Thus in the Alexandria Riots of 
May, 1921, the agitators were known to be paid men, 
though the actual agency supporting them remained a 
mystery, while every Zaghlulist window-breaker and 
stone-thrower in the streets of Cairo has his price. 

Apart, too, from the monetary consideration is the 
fact that as far back as 1882 there has existed among 
certain of the lower classes of Egyptians a fanatical 
hatred of Europeans which needed only some incentive, 
religious or political, to fan it into action. Examples 
were common in the early days of the occupation. We 
see it in the Denshawi incident of 1906, in the savage 
murder of British officers in the train at Deirut in 
1919, and in the Alexandria Riots of 1921 above 
alluded to. A higher type of intelligence might have 
recourse to other methods, diplomacy, or even the 
arbitrament of force. But your gentle Egyptian is no 
fighter. He has all the traits of the Irish Moonlighter 
without his capacity to make war in the open, and to 
the death. Even in the recent world struggle he did 
not think to take up arms in defence of his country. 
The Egyptian Labour Corps was the only approach to 
an active unit formed out of her teeming populations, 
and that only by a modified revival of the corvée. 

Psychologically, we may say, Egypt is passing 
through the ‘‘ dangerous age ’’ of her development. 
All up and down the country are products of a western 
system of education applied to an Oriental nation and 
still in the experimental stage. Here is the very 
material for the growth and propagation of such a 
morbid organism as the so-called ‘‘ Vengeance 
Society,’” whose members are now on trial for their 
lives. Already branches have sprung up in Assiout, 
Manfoulet and other provincial centres. Who can 
tell how far its deadly ramifications would have spread 
but for the timely arrest of the present gang? 

One is almost tempted to feel grateful to the wretched 
being (Witness No. 4) who, to save himself from the 
scaffold, has at the eleventh hour turned King’s 
Evidence, and upon whose testimony the case for the 
Crown has mainly been based. Himself one of the 
worst of the gang, he sits now in craven isolation mid- 
way between the officers who comprise the Military 
Court and the battery of eyes from the fifteen he has 
betrayed. A free pardon and safe conduct out of the 
country are, it is rumoured, to be the reward of his 
treachery, but one wonders if sanctuary anywhere is 
to be found for such as he, from the long vengeance of 
those doomed associates of his. * 

Perhaps the most surprising thing about the trial 
from the unprofessional standpoint, is the lack of 
interest betrayed by the English community. After 
the intense indignation and excitement roused by the 
murder of Dr. Robson in December last, when a meet- 
ing of protest was called, attended by the whole of 
British officialdom, one would have thought that 
curiosity at least would have drawn them to the little 
theatre of Kasr-el-Nil Barracks, where the grim drama 
1s day by day being enacted. But only a sprinkling 
of the general public are to be seen. ‘‘ Malesh ’—in 
Egypt nothing matters. Perchance the morning 
sittings of the Court interfere with the routine of office 
work, or the game of golf at Gezireh. They have 
phlegm, these Britishers. 


Letters to the Editor 


4 The Editor of the SaturDAY REVIEW welcomes the free expres- 
sion in these columns of genuine opinion on tters of public 
interest, although he disclaims responsibility alike for the 
Opinions themselves and the manner of their expression. 

I Letters which are of reasonable brevity and are signed with the 
writer’s name are more likely to be published than long and 
anonymous communications. 

4 Letters on topical subjects, intended for publication the same 
week, should reach us by the first post on Wednesday. 


THE WASHINGTON TREATY 
To the Editor of the SaturDay REVIEW 


SIR,—The Washington Treaty suffers new obscura- 
tion in point of its fundamental reservation as to ques- 
tions which “in the light of international law are of 
purely domestic jurisdiction,” by the very recent decision 
of the Permanent Court of International Justice that 
nationality questions are not solely of domestic jurisdic- 
tion by international law (vide Tunisian and Moroccan 
decisions). 

It is interesting to observe that the French Govern- 
ment contended that the nationality decrees contested 
by Great Britain were matters of the ‘‘ exclusive com- 
petency of the territorial authority,” which the Court 
denied, holding them subject to the nation’s inter- 
national obligations. In America the laws of nature 
and of nations are part of “‘ the supreme law of the 
land” under the Federal Constitution, in consequence 
of which an act of government must be construed ‘‘ in 
the light of the purpose of the government to act within 
the limitations of international law” (U.S. Sup. Ct.); 
but by the ‘‘ law of nations as understood in this coun- 
try,” to use the words of America’s great Chief Justice, 
John Marshall, nationality questions and the status of 
aliens are matters which, except as determined by 
treaties declaratory of the general usage or law of 
nations, are subject exclusively "to the regulation of 
municipal law as such, strictly re l’ordre interne, as the 
French would say. The question is primarily of domes- 
tic law and public policy. As one of the first justices of 
the Supreme Court of the United States said: ‘‘ The 
Common Law of England, from which our own is 
derived, fully recognizes the law of nations, and applies 
them in all cases falling under its jurisdiction, where 
the nature of the subject requires it. Even the Legis- 
lature cannot rightfully control them, but if it passes 
any law upon such subjects, is bound by the dictates of 
moral duty to the rest of the world, in no instance to 
transgress them ’’ (Iredell, June 2, 1794). For this 
reason an act of Congress may not be construed to 
violate the law of nations ‘‘ if any other construction 
remains” (‘‘ The Charming Betsy.”’) 

Eo instanti with the above decision of the League’s 
Court comes the surprising construction adopted by the 
Supreme Court of the United States, that foreign ships 
in American territorial waters are subject to the pro- 
hibitions of the Volstead Act, very plainly adjudicating 
that this question is not one which by international law 
is of purely domestic jurisdiction or subject to some 
principle common to the public law of all nations. Upon 
analysis, this decision marks an encroachment of the 
common law upon the admiralty and maritime jurisdic- 
tion. It roughly disposes of settled legal conceptions in 
international jurisprudence as metaphors and fictions, it 
disregards the settled principle in American jurispru- 
dence that cases in admiralty do not, in fact, arise under 
the Constitution and laws of the United States, but 
under the laws of the sea and of nations— it blinks the 
fact that the Constitution adopted approved rules of the 
general maritime law, and that these must enter into 
the construction of the Act of Congress, it loses sight 
entirely of the great truth, as declared by James 
Madison, father of the American Constitution, that irre- 
spective of change in the organ of a people’s will (its 
Constitution, written or unwritten), a nation cannot 
release itself from its obligations under the law of 
nations or suffer forfeit of its rights. 


nt 
Lic 
id, 
iz- = 
lly 
ke 
iki 
iki 
ts, 
hs 
at- 
les 
$0 
em 
he 
or 
ed 
e’ s 
a , 
50, 
the 
ols 


664 Saturday Review 


19 May 1923 


The civilized world needs a supreme court of final 
appeal in these matters, subject to a fundamental 
common law of men and nations. 

I am, etc., 
JoserH Wuitta STINSON 

Metropolitan Club, New York 


LAND AND UNEMPLOYMENT 
To the Editor of the Saturpay ReviEw 


SIR,—Few realize the nature of the link between the 
Land and Unemployment, and how the remedy for the 
second depends upon the proper solution of the first. 
The effective cultivation of the land is wholly agricul- 
tural, the unemployment problem is mainly industrial : 
the effective removal of the difficulties pertaining to each 
is a matter affecting the body politic. It is only by 
appreciating the true relationship which should exist 
between agriculture and industry that a lasting solution 
of the evils from which both are suffering may be 
secured. 

The fundamental difference between agriculture and 
industry is that the first is the ‘‘ occupation ” by which 
human effort is applied to live matter, in order to sustain 
life and ensure propagation, while the latter is the 
‘* pursuit” by which human intelligence is applied to 
dead substance for the purpose of improving its form. 
The first involves vitality in almost all its operations ; in 
the second, vitality only obtains in the human element. 
An agriculturist cannot make soil, or timber, or 
cattle, any more than can an_ industrialist grow 
crockery, or furniture, or boots. The one ‘‘ grows” 
things im order that all may exist and propa; e; the 
other ‘*‘ makes ” things by means of which all may have 
the comforts and amenities of civilization. Between 
these two is a third group, engaged in enlarging the 
scope of industry and facilitating exchanges. The 
relationship between agriculture and industry is one of 
mutual dependence, but while the dependence of indus- 
try upon agriculture is absolute, that of agriculture 
upon industry is only relative. The one is dynamic, the 
other static. 

The apparent pre-eminence industry has obtained 
over agriculture cannot continue. As other nations 
become highly industrialized, not only does competition 
for world’s markets become more keen, but they have 
smaller surpluses of foodstuffs available for export. 
(The urban poptlation of the United States and Canada, 
for instance, is rapidly increasing, and the time is 
within measurable distance when the former will not 
be able to raise sufficient for her own population, when 
she will naturally draw such surplus as Canada can 
afford.) At the same time, acute international com- 
petition has, industrially, to be faced. Our overseas 
trade amounts to no more than one-sixth of the indus- 
trial output; our home-grown food suffices to feed less 
than one-fifth of the population. These conditions are 
accompanied by agricultural depression, industrial stag- 
nation, and an unemployment problem which threatens 
to be permanent. 

All of these are direct results of the dynamic (food) 
having been removed from the static (manufactures). 
Restore the dynamic, and you restore rhythm. Given 
security of tenure, and an assured return for the pro- 
duce, and an incentive would be given to agriculture in 
general and wheat cultivation in particular which would 
ensure prosperity and render the occupation attractive, 
not only to those at present following it, but to many 
who are, by force of circumstances, town-dwellers. 
Unemployment would thus be materially relieved, and a 
balance set up between town and countryside. An 
assured price for foodstuffs would tend to regularize 
wages and costs of production, and stabilize prices in 
general, thus stimulating manufacture and conducing 
to general prosperity. 

I am, etc., 
Ws. G. Renwick 

7 Queen Street Place, E.C.4 


TRADE UNION TYRANNY 
To the Editor of the Saturpay Revirw 


SIR,—We must all hope that the recent case of Mr 
Blackall, who was expelled from his trade union feo 
working overtime will rouse Englishmen to the way in 
which they are allowing their freedom to be imperiled 
not by legitimate trade union organization, but by the 
extension of the activities and powers of the officials of 
these bodies, often holding extremist views and 
prepared to enforce them by tyrannical methods. 

Will you allow me to draw attention to a new develop. 
ment which may seriously threaten both liberty of 
thought and the freedom of the Press? The Daily 
Herald may be ‘‘ Lenin’s own organ,” but it certainly 
is not the organ of the six million trade unionists of 
this country, who persistently decline to buy it. This 
obstinacy is now to be rectified forcibly by the issue for 
signature to every trade unionist by his branch secre. 
tary of a card pledging him to buy the Herald jn 
preference to any other paper. 

‘“‘ Nobody can refuse to sign this pledge” says the 
announcement. No doubt under possible threats of 
industrial death, many pledges will be signed. The 
announcement proceeds, “‘ Jt is a new tradition, an 
enlargement of trade union loyalty ’’; slavery would, 
perhaps, be a better word. The Blackall case was a 
revelation of industrial tyranny; this new scheme aims 
at establishing an intellectual and political tyranny, 
That accomplished, Soviet slavery will not be far off. 

I am, etc., 
REGINALD WiILson 

British Empire Union, General Secretary 
g-10 Agar Street, W.C.2 


CONSERVATISM AND LABOUR 
To the Editor of the SarurpDAay REviEW 


SIR,—Mr. William Marshall Freeman’s letter is 
good. If the Conservatives cannot win the main mass of 
Labour, it is their own, not Labour’s, fault—and no 
other party has any chance whatever. Labour instinct is 
thoroughly Conservative. I know an English Bolshevik 
boiler-maker who was, two and a half years ago, when 
Bolshevik money was very plentiful in England, about 
to retire on some of it into the business of heckling 
British Empire Union speakers at the doors of works in 
the dinner interval, as the men went in and out. He 
did not know I knew this. But Bolshevik money 
ceased to flow, so he didn’t. My point is this: I have 
since got at that man’s inner core of thought and 
psychology, and I find that he is a strong individualist 
Conservative, who first wants a bit more of the ‘“‘stuff” 
—he admits it candidly. If this is the case with such 
an extreme man (who, by the way, always grumbled 
at the impossibility of waking up the working class to 
the advantages of Bolshevism), what about the mass? 

Your second leader is very true, but the Con- 
servative woke up to and won the war at last, and I 
for one have no doubt whatever that he will wake up 
to and win this greater social war which is begun. | 
am a very poor man, but I am willing to give £1 1s. 
subscription to such a cause. 

I am, etc., 
J. B. P. 


A WORKERS’ LEAGUE 
To the Editor of the SaruRDAY REVIEW 


SIR,—Do you not think that the time is opportune 
for the formation of a Workers’ Defence League, to 
include all workers, regardless of class, political party, 
trade or employment? ‘ 

It is notorious that the present trade unions contain 
great numbers of workers who are forced to join them, 
but who have no sympathy with the Socialistic aims 
that are dominant in the unions. The Labour Party, 
in its turn, is largely Socialistic and, in spite of the 
assurance of Mr. Thomas, its programme is directed 
against the working class whose savings constitute 
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injurious to all the interests of work in its true sense. 

Within a general Workers’ League there would be 
invaluable opportunities for the discussion and the 
amicable settlement in the interests of all of all the 
yestions which now divide capital and labour. In 
fact, such a general Workers’ League, composed of all 
who work for their living, or for the production of any- 
thing that eventually constitutes the means of exist- 
ence, might become a powerful factor both for industrial 

ace, harmony and progress, and for the amelioration 
of the social conditions of the poorest. It ought to be 
of the widest possible scope and outside of all political 
parties. 

J enclose my card, and am, 

Yours, etc., 


Milan 


THE FIGHT ABOUT THE PRAYER BOOK 
To the Editor of the Sarurpay Review 


SIR,—It is a backward season in Dovedale, and the 
Mayfly has hardly made its appearance: but I think 
| may claim that ‘* Examining Chaplain ’’ lies flopping 
on the bank ! 

In answer to my question whether anything very 
dreadful would happen if Anglo-Catholics did dominate 
the Church of England, he replies cautiously that ‘‘ in 
the judgment of many ”’ very dreadful things would 
happen. He is careful to avoid giving himself away 
to the extent of identifying himself with the ‘‘ many ”’ : 
so his own judgment remains in doubt. But at least 
he takes the trouble to put the opinions of the ‘‘many’’ 
on record. 

But surely the ‘‘ many ’’ are needlessly nervous. 
Statistics gathered during the war proved that only a 
minority of men with the colours had even the loosest 
connexion with any religious organization, and that 
only about half of those called themselves Church of 
England. So that if we Anglo-Catholics did dominate 
the Church of England it would only mean that we 
numbered some ten or fifteen per cent. of the popula- 
tion, for we do not hope or desire to exterminate every 
other school of thought ! 

In France, practising Catholics are a larger per- 
centage of the population than that, and there is no 
evidence that France is falling back “* in all that makes 
for progress.’’ In England, we should still have the 
healthy indifference of at least half the population, as 
they have in France, and we should still have Non- 
conformity to uphold the standard of Protestantism, a 
factor which France lacks, and if the Church of Eng- 
land sank to the position it holds in the United States 
of America, or Canada, the evidence does not point to 
those great communities ‘‘ falling back in all that 
makes for true progress.’’ If that is the most that 
can be said for the policy of bullying Anglo-Catholics, 
surely the game is up, as far as intelligent folk are 
concerned. A candle in a turnip is really alarming 
compared with ‘‘ Examining Chaplain’s’’ horrid 
prospect ! 

The serious side of the matter is that religion has 
been losing its hold in England, steadily and with 
increasing speed, for over a century. Christians who 
have studied the evidence. recognize that, and regret 
it. Statistics, and experience gathered during the 
war, placed the seriousness of the loss beyond all doubt. 
The war also made clear to the world that, during the 
half century since her disasters in 1870, France has 
renewed and deepened her religious life to a remark- 
able extent. It is not an unreasonable inference that 
the Catholicism which regenerated religion in France 
might succeed in England, as Protestantism has not 
proved able to stop the rot. 

The question again is: Why hamper its efforts? 

I am, etc., 
LauRENcE W. Hopson 

Bradbourne Hall, Ashbourne, Derbyshire 


To the Editor of the SaruRDay REVIEW 


SIR,—In seconding your protest against the un- 
desirable stimulus given by certain journalists to the 
cause of divorce, I should like to point out the utter 
absence accorded in the judgment of these cases to the 
part played by such factors as pure personal magnetism 
and the instinct for romance, which surely play greater 
havoc in the lives of young men and women than the 
disgusting derivatives of such incentives. 

I am, etc., 
F, Faitn Bishop 

Hillcote, Newcastle, Staffs 


SAFER GAS 
To the Editor of the Sarurpay REVIEW 


SIR,—Many members of the public must be asking 
themselves whether the discovery just made by Mr. 
C. B. Tully, the Newark gas engineer, ought not in 
some wise to modify the conclusion arrived at in July, 
1921, by a Departmental Committee appointed by the 
Board of Trade to inquire into the necessity, or desir- 
ability, of limiting the proportion of carbon monoxide 
supplied in gas used for domestic purposes. 

Mr. Tully has succeeded in reducing the quantity of 
this unwelcome element in household gas from some- 
thing like twelve per cent. to the vanishing point of 
less than a half per cent.—a result, it is claimed, which 
will automatically prevent death from gas inhaled 
either accidentally or by intending suicides. Here, it 
may be suggested, is a new fact which seems to justify 
fresh consideration of the whole question. Although 
it is true that two years ago the Committee recom- 
mended no limitation, they did so, it would appear, 
very largely because limitation seemed at that time to 
hamper unreasonably the economic development of 
gas production. But the new process, we are told, 
not only yields household gas of a pungently distinctive 
odour ; it is declared to be actually cheaper as well as 
safer than any gas hitherto made. 

I am, etc., 
j J. M. Hocce 

House of Commons, S.W.1 


THE LATE SIR WALTER RALEIGH 
To the Editor of the Sarurpay REVIEW 


SIR,—May I ask those friends and acquaintances 
of the late Sir Walter Raleigh who were in correspond- 
ence with him to let me have any letters they may have 
preserved, or copies of them? In the case of originals 
every care will be taken and quick return made. A 
Memoir is in contemplation. 

I am, etc., 
Lucie RALEIGH 

4 Pembridge Gardens, W.C.2 


POOR ENGLAND 
To the Editor of the Saturpay REVIEW 


SIR,—Do you really not think it would be better for 
the healthiness of the SaturDAy REviEw not to insert 
such utter trash as the letter of J. F. MacGee in your 
issue of the 12th inst.? It seems to me that by pub- 
lishing this stupidity you only make these things 
imagine they are of some importance. Your footnote, 
however, was extremely apt, but for goodness’ sake 
keep such foreign foolery out of your excellent columns 
for the future. 

I am, etc., 
W. R. Capocan-RoTHERY 

N.W.6 


[In publishing the letter referred to we were animated 
by the desire to give a hearing to ‘‘ the other side,’’ 
however violently the views expressed might be opposed 
to our own.—Ep. S.R.]} 
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Reviews 
THE DIARY FORM 


English Diaries from the XVIth to the XXth 
Century. By Arthur Ponsonby. Methuen. 
21s. net. 


R. ARTHUR PONSONBY is certainly very 

much to be congratulated. He has hit upon an 
original idea, and has also treated his novelty with 
admirable skill. There exist, indeed, countless and 
varied ‘* half-hours ’’ with the best prose-writers, the 
best essayists and the like, ‘‘ Elegant Extracts ’’ fill 
many shelves, and ‘‘ Anthologies’ are always with 
us; but until now, so far as we know, diaries have 
never been epitomized. The labour involved must have 
been colossal, but the compiler’s industrious pains have 
not been wasted. For him the task has obviously 
been most congenial, and he has in a very comprehen- 
sive, scholarly, and withal attractive and easy, fashion 
produced a volume which should be a delight to all who 
find pleasure in the reading of memoirs. 

The introduction which prefaces the book is lengthy 
but never tedious. A new subject calls for adequate 
elucidation, and we are given at the outset a clear and 
excellent disquisition on diaries and their writers. Those 
who may be “ keeping,’’ or who contemplate ‘‘ keep- 
ing,” a diary will find in this introduction much 
serviceable assistance, though, of course, for the com- 
position of a ‘‘ good’’ diary no absolute rules or 
regulations can be laid down. Literary skill will natur- 
ally be of value, but it is by no means essential. Above 
all and above everything, a diary must contain human 
interest. The importance of the subject-matter is not 
the principal factor; though the diarist may think to 
increase his own importance by a bare list of illustrious 
names and by an account of the doings of celebrities, 
it by no means follows that he can thus arouse our 
nterest: our attention has to be concentrated, as the 
iuthor points out, on the diary itself from the point of 
view of the diarist and not from the point of view of 
the events he records. The writer, in fact, counts for 
more than the subject, diary-writing being in this 
respect a unique art. Mr. Ponsonby well sums up the 
situation : 


Daily writing, powers of observation and of perception, 
honesty so far as it is possible, a fair quantum of egotism, 
no immediate thought of publication, no pretentious attitu- 
dinizing, and no hesitation to put down the things that ruffle 
and the things that please in the twelve hours that have passed 
—a certain amount of recklessness, in fact—will help to make 


a good diary ; 
and on this basis he gives without hesitation the 
highest place among English diarists to Pepys, whose 
diary fulfils all these requisite conditions. And again 
he insists that the human side rather than the historical 
side must predominate. A diary may be fatuous, it 
may be ridiculous, but if only it be human it will 
interest us. ‘‘ It is this distinctive humanity which 
differentiates diary-writing from other forms of litera- 
ture.’’ We want the diarist to be such as we are or 
think ourselves to be, and ‘‘ we rejoice,’? as Moore 
says, ‘‘in the discovery so consoling to human pride 
that even the mightiest in their moments of ease and 
weakness resemble ourselves.’’ In this aspect and for 
this reason we find that the records of trivial and com- 
monplace happenings faithfully set down by the 
humbler and more obscure diarists have a far greater 
charm than the distinguished diaries (of undoubted 
historical value though they be) of notable persons. 

There is also an interesting inquiry into the possible 
motives which may induce men or women to record 
their daily doings. Many diarists appear to recognize 
that their self-enforced labours demand some sort of 
an apology, and they attempt, boldly or shamefacedly, 
to justify their egoistic efforts. A typical example (in 
the eighteenth century) is furnished by the Rt. Hon. 


William Windham, who explains that “ thj , 
of journal writing leads one insensibly into habit a 
composition, strengthens the powers of recollection 
and, by showing how one’s time is actually diapeeat 
of, suggests the means and excites the desire of dis- 
posing of it to greater advantage.”” One wonders if 
Mr. Gladstone had read this passage when he said of 
his diary that it ‘* was most valuable as an account. 
book of the all-precious gift of Time.”’ 

Habit probably has a great deal to do with the 
‘“‘ keeping ’’ of diaries. Children are often encour. 
aged to ‘‘ keep ’’ a diary, and the habit, once formed 
is apt to persist in after-life. But without egotism 
the habit would most likely have ceased, for egotism 
whatever form it may take, is undoubtedly the main. 
spring of self-expression. Possibly, too, the diarist 
subconsciously feels, with a vague craving after immor- 
tality, that he is erecting a ‘‘ monument ’’ so that he 
can say with Horace, Non omnis moriar. But 
it is chiefly by egotism that the ‘‘ itch to record” js 
produced, though in most cases the diarist has hardly 
even the subconscious idea that his diary will ever see 
a posthumous light. Sometimes, admittedly and 
frankly, diaries are written for eventual publication: 
sometimes they are written for the secret eye of a 
friend or for the private information of posterity. In 
some cases, maybe, the diarist hopes, selfishly, to 
provide a store of good reading for his old age or to 
make a salutary record for periodic self-examination, 
and in the majority of instances the ultimate fate of his 
diary is for him a matter of sublime indifference. But, 
consciously or subconsciously, though he has not 
formulated for himself any exact idea on the matter, 
it can probably be taken for granted that almost every 
diarist writes in some measure, vague or defined, for 
the enlightenment of a possible reader, though, for- 
tunately for our entertainment, he comes as a rule to 
regard the diary itself so much as a trusted friend and 
confidant that he has not the slightest hesitation in 
committing to its keeping the most intimate and indis- 
creet revelations. 

About one hundred and twenty diaries are dealt 
with. Only English diarists are admitted, so that we 
may hope the compiler may have sufficient encourage- 
ment to deal some day with the diarists of the rest of 
the United Kingdom. We are given in chronological 
order from the sixteenth to the twentieth century, a 
most catholic and miscellaneous selection of diarists, 
starting with Edward the Sixth and ending with 
‘* Barbellion.’”” We have diaries of monarchs, 
astrologers, statesmen, tradesmen, soldiers, divines, 
and the diary of an undertaker. All diarists are fit 
fish for Mr. Ponsonby’s net, and he displays them to 
us, self-revealed, in rapid review. He treats each 
diarist separately, giving a short biography and typical 
extracts from each diary. He is indeed himself the 
super-reviewer, pointing out the salient points of the 
varied subjects with erudite and light-handed skill. 
His analysis and synopsis of any one of the included 
diaries would by themselves make the most readable 
magazine article. 

It is probable that many family archives contain 
forgotten or neglected diaries. If in any of these the 
human interest predominates, we trust that the owners, 
heedless of the apparent obscurity of the writer or the 
subject, will not hesitate to produce them; let them 
only beware of editorial eliminations. The interest of 
many a good diary has been spoiled in publication, by 
the omission of what has seemed to the editor to be 
uninteresting trivialities. Let us, in conclusion, repeat 
our congratulations to Mr. Ponsonby, and say that 
our only regret in laying down this volume is that the 
four hundred and forty closely-printed pages were not 
thought worthy of a better paper. 


G, The Poetry Number of the SATURDAY 
REVIEW announced for next week has been 
unavoidably postponed to June 2. 
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MING PORCELAIN 


The Wares of the Ming Dynasty. 
Hobson. Benn. £4 4s. net. 


ING porcelain might not unfairly be termed a 
M product of art after the heart of Dr. Pangloss. 
For even if as regards nobility of form and distinction 
of colour it really cannot be compared to the wares of 
such earlier dynasties as T‘ang or Sung, there are few 
among us whose esthetic standards are so rigorous 
as to interfere seriously with our enjoyment of a fine 
Ming piece ; while the popular appeal of Ming porcelain 
is, of course, immense. And, moreover, there is a 
sufficient supply of it to answer the needs of the various 
sections of the collecting community—there is the 
“Ming for millionaires ’’’ as well as that for the 
amateur of more modest means. . 

Mr. Hobson’s mastery of his subject is so well known 
as to make it unnecessary to dwell upon it at any 
length ; and the present volume is sure to become of the 
utmost utility to students, be they beginners or more 
advanced in their knowledge of this particular province 
of Chinese art. Mr. Hobson is particularly interesting 
in his emphatic differentiation of the two main classes 
of Ming porcelain—that which was made for the 
Imperial Court and the fastidious cognoscenti of 
China, and that which is the product of simpler and 
rougher craftsmanship, and was intended for export— 
an export which, so far as Europe is concerned, 
towards the end of the period covered by the Ming 
dynasty (1368-1643), in Mr. Hobson’s words, ‘‘ almost 
reached the dimensions of a flood.’’ The book is 
lavishly illustrated, the eleven colour plates being, 
however, of a by no means uniform excellence. 


By R. L. 


TWO REVOLUTIONS 
By Heinrich 


By A. Rhys 
Labour Publishing Company. 


The German Revolution and After. 
Strobel. Jarrolds. 12s. 6d. net. 


Through the Russian Revolution. 
Williams. 
7s. 6d. net. 


R. HEINRICH STROBEL, who is a leader- 

writer on the Vorwdarts and a well-known leader 
among German Socialists of the more sober and 
thoughtful school, has written an excellent account of 
the German Revolution, very well translated by Mr. J. 
H. Stenning. It is well worth reading by those who 
wish to understand the trend of German domestic 
politics during the last four years, though it deals 
most fully with the fall of the old Monarchy and the 
establishment of the new constitution. Mr. Strdbel 
begins by laying down two fundamental principles 
which must be borne in mind throughout: first, that 
the German Revolution was a direct consequence of 
the military collapse ; and secondly, that the Socialistic 
party was not ready to profit by it to the full extent, 
but was divided by disputes over the war policy, and 
“distracted by the most bitter internal feuds.’’ He 
makes it quite clear that, in his opinion, if Germany 
had won the war the main body of Socialists would 
have been quite content to acquiesce in the existing 
order of things and to share in the profits of ‘‘ a German 
peace.’” The great majority of them had shown no 
inclination to condemn any German acts as barbarous 
and no hesitation in supporting the war policy in every 
possible way. There was, however, a ‘small and 
severely repressed minority who clung to the old ideals 
and regarded the Socialist abdication to Nationalism 
and Imperialism as ‘‘ the most despicable treason and 
an indelible stain.’’ The favourite story that the 
armies were not beaten in the field but had to yield 
owing to the collapse of the ‘‘ home front’? Mr. 
Strébel puts down a an ‘‘ absurd fable ’’ and a stupid 
“militarist war lie.’ His account of the demoraliza- 
tion of the German armies under the stress of four years 


of war and the consequent failure of the State 
machinery which was based upon them, is as well- 
informed as it is brief, and is one of the best confirma- 
tions that we have seen of the fact that it was by hard 
fighting and constant battering of German moral in the 
field that we won the war. 

The outstanding feature of Mr. Albert Rhys Wil- 
liams’s book on the Russian revolution is the reproduc- 
tion of Bolshevik posters, many of them in colour. These 
pictorial posters, distributed throughout the country 
in great numbers, and making a crude but forcible 
appeal to the illiterate masses, must have had a great 
influence on the minds of the people, and it wasa 
happy thought to reproduce so many of them; they 
throw more light on the real reason why the Bolshevik 
rule continues to flourish than any amount of descrip- 
tion could do. Mr. Williams is a convinced admirer 
of the Russian revolutionaries; an American Socialist 
himself, as well as a war correspondent, he was drawn 
to Petrograd in 1917 by*the news of the revolution ‘‘ as 
by a magnet,”’ and he was naturally received with open 
arms by the revolutionary leaders. He gives a vivid 
and readable account of their first year’s work, looking, 
of course, always on the bright side. He regards it as 
a manifestation of the ‘‘ new spirit” which is to 
make Russia, if not the world, a brighter place to live 
in. It is well to compare this point of view with that 
of other writers who leave us wondering how any people 
on earth can tolerate the Bolshevik rule which they 
describe. The best thing in Mr. Williams’s book is 
the chapter which he calls a ‘‘ peasant interlude,’’ 
dealing with the idyllic Russia that we know from 
Tolstoy’s minor stories. It is significant to notice that 
the welcome of the typical peasant to his meal—‘‘ Of 
what we are rich in, we gladly give you ’’—is almost 
verbally identical with the words applied to the Ithacan 
housekeeper in the ‘ Odyssey,’ ‘‘ giving freely of such 
things as she had by her.’’ So little are the fortunati 
agricolae affected by the lapse of millenniums or the 
drums and trampling of conquest. 


SHACKLETON FOR SENTIMENTALISTS 
The Life of Sir Ernest Shackleton. By Hugh 
Robert Mill. Heinemann. 21s. net. 


) as is unfortunate that a biography so well informed 
should exhibit one of the most irritating faults of the 
conventional memorial tribute, the fault of reading into 
the subject’s earlier career and more commonplace 
moods things congruous with his final achievement, 
but in fact not to be discerned where the biographer 
insists on finding them. Dr. Mill is a capable and 
honest chronicler, but far too sentimental in anticipa- 
tory or retrospective comment. On his own facts, 
when he is sticking to them, Shackleton was not a 
remarkable boy, had no precocious interest in explora- 
tion, volunteered for the Antarctic simply because he 
wished to get on, and to the end was animated neither 
by a mystical passion for the frozen solitudes nor by 
any serious concern for the increase of scientific know- 
ledge. For us, all this adds to the interest of his 
gallant and largely successful enterprises. But it will 
not do for Dr. Mill. Every now and then he forgets the 
facts he himself has set down, and young Shackleton 
becomes the predestined explorer and the Shackleton 
of later years, a man with an impersonal mission. Nor 
is this all. Like almost everybody else, Shackleton 
often had pleasure and stimulus from poetry, which, 
since Browning and the Canadian Mr. Service shared 
his homage, it is clear he read only for the subject and 
the emotional appeal. Dr. Mill persists in dragging in 
this poetry, seems to think it noteworthy that Shackle- 
ton’s father liked Tennyson when everyone did so, and 
heads his chapters with tags which are declared by him 
to be significant of his hero’s spiritual development. 
Shackleton, we are given to understand, and of course 
rightly, was a clean-living man, But, with this method 
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of writing biography, the matter cannot be left there. 
We are therefore assured that he learned to avoid the 
questionable houses of Eastern ports by contemplating 
night after night, from the bridge of his ship, the pure 
stars—monitors which Mr. Kipling’s McAndrew, by 
the way, found ‘‘ lasceevious.”’ 

It is likely enough that Shackleton attributed his 
virtue to star-gazing, but even that would not save 
it from being false, and it is not the business of a 
biographer to share his  subject’s self-deception. 
Shackleton was too big a man to need, and not big 
enough to stand, this kind of idealization. It is only 
fair to add, however, that when Dr. Mill gets to the 
real story of Antarctic adventure, this nonsense drops 
out, and the narrative is workmanlike, while the con- 
cise and authoritative summary of the achievements 
of others enables us readily to estimate how much 
Shackleton added directly and indirectly to geographical 
knowledge. The story is too familiar to be retold in 
a review. Shackleton in 1909 had to turn back when 
only 97 miles from the Pole, after travelling 366 miles 
nearer to it than the point reached by Scott in 1g02. 
The triumphs of Amundsen and Scott in 1912 may have 
obscured for the general public the brilliance of Shackle- 
ton’s, but nothing can deprive him of credit for some 
very valuable and hazardous pioneer work carried 
through without the loss of a single life. 

That Shackleton was an admirable organizer and 
leader of men is clear from almost any page of the 
last hundred of the book. His courage was equal to 
any demand, but it was accompanied by a great deal 
of caution at times. What many people would call his 
luck was extraordinary. Dr. Mill seems to echo 
Shackleton’s words about the guiding hand of Provi- 
dence. It is, however, open to question whether 
Providence has been particularly disposed to favour 
Antarctic discovery or peculiarly active on behalf of 
British explorers, and it seems likely that Shackleton 
had in some degree an instinct warning him how to 
choose when reason judged all courses to be equally 
dangerous. That such an instinct exists will hardly 
be doubted by anyone who has been associated with 
primitive people in following up dangerous big game. 
But it is not infallible, and certainly Shackleton erred 
on occasion, and never showed more resource and 
determination than in correcting such errors. His 
rescue of the men of the Endurance after the wreck of 
that vessel is a case in point. 

We have no space to present anecdotes culled from 
the book, but cannot refrain from one excellently re- 
vealing the mentality of the Kaiser. He asked Shackle- 
ton whether the members of the expedition had shot 
many bears, and had to be told that there were no bears 
in the Antarctic regions. Imperial omniscience was 
not at all put out of countenance by the reply. ‘‘ Why,”’ 
asked the Kaiser, as if Shackleton were responsible for 
the omission, ‘‘ Why are there no bears?’”’ He felt 
no doubt that there had been a breach of implied 
contract. 


THE MYSTIC WAY 


The Mystical Quest of Christ. By Robert F. 
Horton. Allen & Unwin. tos. 6d. net. 


MONG the books, almost without number, that 

have been published in recent years on mysticism 
this work stands out as one of the most sane and 
attractive. Its title does not introduce us very clearly 
to its contents, nor does the foreword help us much to 
a right anticipation of what follows, but those who 
stay to read on will be rewarded by the restraint and 
fine quality of the work. The author asks us to 
recognize the Christian as the true mystic, and he does 
much to justify this claim. We are none the less ready 
to agree with him, because he proves that a mtystic 
may be something more. Dr. Horton has long been 
engaged in an arduous ministry which has brought him 
into contact with all sorts and conditions of men. He 
knows their needs and difficulties and has shared them. 


We find the results of this alliance of work and 
thought, of knowledge of affairs and meditative visi 
in his ability to describe the realities of the sy es 
natural life and to bring them into touch with the rte : 
ing fortunes of men. To begin with, we are told the 
the supreme rule of life is, ‘‘ Be Christlike,”’ a rule 
which offers us a subject for endless meditation, We 
must not narrow it. It is not the ideal of Thomas 4 
Kempis’s ‘ Imitatio Christi,’ but the Christ of the 
Gospels who is at once the object of the true mystic’s 
quest and the source of that power by which he can 
meet the stress of daily duty in the world. 

In a chapter on Art, Dr. Horton asserts that it 
originated in religion, and that it declines when its 
connexion with its source is cut. It is essential to 
human welfare in the highest sense precisely, because 
it is an expression.of God, for in Him there is a com. 
plete harmony of the good, the true and the beautiful. 
‘* An atheistic age insensibly falls into the cult of 
ugliness.’’ The rule of life must be followed, not only 
for the salvation of artists, but for the salvation of 
their art. Puritanism, which we think Dr. Horton 
would not disown, has plainly learnt much since the 
days of its first violent protests. It has found that a 
stern sense of righteousness, an inflexible will dedicated 
in obedience to the Divine sovereignty, may exist with 
a joyous response to the beauty of life, its grace and 
courtesies. If this is a result of the mystic’s experience, 
who will not welcome it? 

In the second part of the book the Christian deca- 
logue is exppunded. We are provided with a new 
Ten Commandments, which prove to be little more 
than explications of that which is sometimes called 
the Eleventh Commandment: ‘ Thou shalt love thy 
neighbour as thyself.’’ In that law of neighbourly 
love all these new admonitions are contained, but 
even though we cannot forget this we would not 
despise the exegesis offered to us in these chapters. 
Here and there we miss a stronger interpretation than 
that given to us. | Love may not be confused with 
benevolence, and forgiveness of injuries is not to be 
identified with ignoring the wrong that has been done. 

The last section deals more directly with mystical 
experience, and contains much that can be real only to 
those who accept the Christian“faith and make it part 
of their lives. ‘ The Lovers of the Unseen Companion,’ 
to whom the book is dedicated, will feel themselves 
nearer to the heart of the writer as they read these 
chapters and will be grateful to this guide who loves 
so well the quiet places of the mystic way. 


TUDOR ADMINISTRATION 


Lords-Lieutenants in the Sixteenth Century. By 
Gladys Scott Thomson. Longmans. gs. net. 


HE collapse of the feudal administration during 
the Wars of the Roses had left local government 
to a very great extent in the hands of the Justices of 
the Peace, who, supervised by the Council and kept 
within bounds by the fear of the Star Chamber, were 
in general able to deal with the questions which arose 
in the ordinary course of county administration. But 
in cases of popular risings, local tumults, and so on, 
their executive powers were very limited, and as agents 
for home defence or for raising an army for foreign 
service, they were useless. The Tudor monarchs 
therefore adapted a temporary expedient of some of 
their predecessors and appointed Lieutenants with wide 
powers to each county or group of counties, at first for 
short periods to meet present emergencies, but later 
on as permanent heads of the county. The title of 
Lord-Lieutenant (applied indiscriminately to peers and 
commoners) is, as far as we know, first met with in an 
official document in an Order of Council of February 8, 
1588-9, though it was in popular use earlier. 
The palmy days of the Lieutenancy system were 
from Edward VI to James I. In putting down civil 
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commotions under Edward and Mary the Lieutenants 
were invaluable, and it is from a statute of Edward VI, 
reenacted in the first year of Mary, that they derived 
their power over the county and borough officials. 
When under Elizabeth foreign invasion was expected, 
and foreign expeditions undertaken, their duty of 
supervising the musters and dispatching the levies, in 
addition to that of keeping their county at peace and 
occupied, made them still more important. Up to the 
accession of Charles I they were the medium of com- 
munication between the Council and the country. 

A number of points not dealt with by Miss Thomson 
occur to us. She has evidently not consulted the 
calendar of Tudor and Stuart Proclamations, or she 
must have discussed the extraordinary proclamation of 
April 12, 1558, appointing Winchester Lieutenant over 
half the kingdom. Under Finance, we should like to 
know how the Lieutenants obtained the money to pay 
the levies of Norris and Drake, as ordered on 
August 24, 1589. It is interesting to observe, too, 
that the Lieutenants of Shires were made the licensing 
authorities for interludes after Elizabeth’s accession, 
May 16, 1559. But on the whole Miss Thomson has 
given an admirable and fairly complete account of the 
foundation and development of an institution whose 
utility has not yet been exhausted. 


SCHOLAR AND REALIST 


Translated by J. M. 
7s. 6d. net. 


Petronius: The Satyricon. 
Mitchell. Routledge. 


HE reign of terror and debauchery on which Nero 
lavished all his cruel skill is vividly presented by 
Tacitus and Suetonius. Chance has preserved for us 
a further and equally vivid, though puzzling, witness 
in Petronius. The striking character Tacitus gives of 
a cynical but able Petronius, who rose, or sank, to be 
Nero’s selected judge of elegant luxury, suits well the 
writer of the ‘ Satyricon,’ and few have been perverse 
enough to deny the identification. The MS. of Trau, 
which is now our only source for the text, was only 
discovered in 1663, though there are traces of earlier 
knowledge of Petronius in England. Till recent times 
study of the ‘ Satyricon’ was confined to a few 
experts, who wrangled over its purpose and its puzzles 
in parody and popular language. Its indecency and its 
realism are equally striking. The former, even in an 
age which demands a new freedom, cannot often be 
exhibited in English. The latter has, by the patient 
research of scholars, become more intelligible. The 
book is singularly alive, though it also contains excel- 
lent criticism of the literary sort. It gives a full- 
length portrait of the type of freedmen who dominated 
the period, new arrivals who had lost the civility of 
tradesmen without acquiring the manners of gentle- 
men. It tells some famous stories, and it shows us 
the common people talking freely as they talk to-day, 
with bad grammar and no pretence of anything but 
their own interests. Here is the plebeian vernacular 
and the plebeian mind, with its shrewdness and its 
obvious limitations. It has not changed much in the 
course of the centuries. We could find in the adver- 
tisements of the twentieth century an echo of the 
remarks of the man in the street under Nero. The 
piquant thing is that the man who noted these remarks 
so well has also written the best epigram on Horace. 
The ‘ Satyricon ’ is, perhaps, the liveliest book that 
the ancients have left us, and Mr. Mitchell, whose 
translation we have seen before, has made it as easy 
as possible to appreciate the liveliness. He uses slang 
freely—indeed, his whole rendering is free and easy— 
and he explains all the details that schoolboys have to 
discover for themselves in Classical Dictionaries. 
Scholars, he thinks, who live a sheltered life—Petronius 
talks of ‘‘ teachers in the shade ’’—are not sufficiently 
familiar with the man in the street to make him under- 
stand what the classics mean. We doubt if that is 


generally true to-day: there are masters of slang and 
of the classics who might improve on Mr. Mitchell’s 
version here and there. His Introduction derides 
classical pedants. A fact which he does not appear to 
perceive is that many excellent classics have no gift 
whatever for teaching, and to set them down to it—we 
know this from experience—is to waste both them and 
their pupils. But there are others who can compare the 
humour of Plato with Dickens, and Virgil’s horses with 
Derby winners. Mr. Mitchell is clearly a scholar who 
can teach, and he has by his thorough industry made 
Petronius accessible to the general reader. We wonder 
what that curious creature will make of the ‘ Saty- 
ricon ’’ : whether he will see how ill a thing it is to be 
a Philistine, and how idle it is to talk fine maxims 
(like Seneca) and never to practise them. Probably 
not. The original of Mrs. Nickleby could not con- 
ceive of so stupid and wandering an intellect. As for 
the literary and critical puzzles of Petronius, they are 
not for amateur solvers, though these are not likely 
to be deterred from offering their conclusions to the 
world. 


POETRY AND SENTIMENT 


Francis Thompson, Poet and Mystic. By John 
Thomson. Simpkin Marshall. 5s. net. 


HERE is, we gather, a considerable demand for 

this book as a brief record of Thompson. It tells 
the sad and romantic story of his descent into the 
depths, his recovery by loving friends, his singing 
time, and his last period of prose, when he was a 
doomed man struggling against consumption. Un- 
fortunately, he knew enough of medicine to think him- 
self into worse horrors. He was always difficult to 
arrange for, needed patience, and amply deserved it. 
As for the poems, Mr. Thomson leans on every kind 
of interpreter, from Mr. Garvin to the Christian World 
Pulpit. It is a pity that praise of the poet should have 
been generally so precious and vague in its raptures, 
for in hands not well fitted for such large utterance the 
result seems insincere, and does injustice to a great 
artist. In his own remarkable way Thompson is as 
secure a master of style as any classic. He was 
always a poet, in his faults as well as his virtues, never 
a writer of capable verse, and one of the few who by 
bold innovations have enlarged the poetic vocabulary. 
Some day a critical monograph must consider his gifts 
in this way, his coinage of phrases like ‘‘ eyes 
uneuphrasied with tears,’’ his wonderful conciseness, 
and his not always happy use of Latinisms like 
** coerule.’’ This, however, might be profanation to 
the writer of this sentimental record. 

Criticism, which follows the first period of discovery 
and rapture, is not depreciation. Thompson knew him- 
self sometimes too far drawn into the clouds, too 
strange for his fellows to understand. He overdid 
occasionally the poetic injunction to ‘‘ load every rift 
with ore.’? He could write lines recalling the Shake- 
speare of the Sonnets, though Mr. Thomson does not 
quote the best proof of that, and he could glorify the 
sentiment of cricket better than any player. Some 
attempt is made to examine the ‘ Hound of Heaven,’ 
but here too we are worried by verdicts of no import- 
ance. The best account of Thompson’s art can be 
gathered from his own long ‘ Proem’ to ‘ Sister 
Songs.’ One point in the book is well made. We can 
see the influence of other poets in Thompson’s work, 
but he is never a plagiarist; he has made everything 
his own. As a mystic he will be strange to many, 
but we cannot endorse the dogma that he meant about 
ten things at once, and that a new reading may reveal 
the tenth. The sound critic of Thompson will know 
what he means, and will say it in his own words, dis- 
regarding the gush of pulpits, and dealing with the 
real matter of poetry which is Mr. Thompson’s 
achievement, 
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New Fiction 


By GERALD GOULD 


The Black Shadow. By F. A. M. Webster. 
Nisbet. 7s. 6d. net. 

According to Gibson. By Denis Mackail. 
Heinemann. 7s. 6d. net. 

Possession. By Mazo de la Roche. Macmillan. 
7s. 6d. net. 

The Minster. By Arthur E. J. Legge. The 
Bodley Head. 7s. 6d. net. 

The Back Seat. By G. B. Stern. Chapman and 
Hall. 7s. 6d. net. 


ETWEEN colour and emotion, especially the 

emotion of fear, there is a connexion: black fears, 
lily livers, yellow perils and blue funks we know: 
but the business of correlating the spectrum and the 
spectre must be left to the scientific or the fantastic. 
Mr. Webster relies on general effect. Something vast, 
vague and sinister is good enough for him—and, while 
we are reading him, for us. There is a movement, 
wide as the world, dark as night; it recognizes neither 
Jew nor Christian, neither bond nor free; Africa and 
Asia and the Americas are thrilling to it; there is a 
secret society of millions who cannot read or write; 
there are meetings underground ; Hindoos and Moslems 
and Bolsheviks and Cannibals, black, brown, yellow 
and nondescript, welcoming a new prophet and await- 
ing a new Messiah, all quiver restlessly to the trumpet- 
ing of symbolical elephants and the reiterate menace of 
the drum. Splendid! ‘‘ The meeting-place for the 
powers of the Ethiopian Empire is to be at the 
Elephant’s Grave Yard ’’—it would be—‘‘ but how on 
earth are we to find the place?’’ The doubt, if 
justifiable, is momentary. Mr. Webster knows how 
to find the place: how to kidnap women, and sever 
heads from bodies, and shoot big game, and subdue 
Continents. He has a delightful combination of 
extravagant fancy with impressive precision; he suc- 
ceeds in creating an atmosphere of horror and 
suspense; ‘ The Black Shadow ’ is a thriller. 

To link with it ‘According to Gibson’ is inevitable yet 
unfair. For Gibson had a gift not unlike Mr. Webster’s, 
but just spoilt by that last fatal touch of fantasy that 
pushes invention over into burlesque. Mr. Webster’s 
facts are impossible but not improbable (Aristotle 
explained the distinction); whereas Gibson sat in Mr. 
Mackail’s club (so Mr. Mackail says, and presumably 
he would not deceive us), and pretended that the oddest 
things had happened to himself. The whole point of 
the book is in the kind of oddness. Gibson drew the 
long bow, but not at a venture. His exaggerations 
have a sting. The satire of ‘Gibson and the 
Specialist’ has been better done by O. Henry; but 
‘ Gibson and the Blue Emerald ’ is a really exquisite 
parody of the conventional magazine adventure-story, 
and the account of how the American Authors’ League 
swears to drive the last British literary man from its 
beloved country’s soil is an indictment of British 
lecturers which some of them, though by no means all 
of them, doubtless deserve. Mr. Mackail, in short, 
has brought it off again. His slight and graceful Muse 
has not played him false. The first story in the book 
is so much the worst that I feared disaster; but all 
comes right long before the end. 

From far fields, home. ‘ Possession,’ it is true, 
deals with Canadian life, and its theme is in a sense a 
local one—for the hero, a white man, marries an Indian 
girl. But home is everywhere, and ‘ Possession ’ is 
in the best sense homely. Its very simplicity intrigues. 
All the quarrels, excitements, hesitations of the young 
farmer whose fortunes we follow have the double 
quality of life—the littleness of temporal flux, the 
eternity of consequence. The farmer has a child by 
the Indian girl, and allows himself, much against his 
judgment, to be bullied into marrying her. The child 


dies, the wife runs away: ‘‘ Aha! ”’ says the : 
reader, ‘‘ now is the time for the fhe to warp at 
white woman whom he has really loved all aj 
Providence has scored again.” But not a bit of it, 
The hero does not marry the white woman whom re 
has really loved all along, and that for a reason as 
touching as it is true to life. In its sane, quiet, satis. 
factory way, the book is beautiful. 

Mr. Legge is another novelist who is content to 
to reality for his conventions. But he is several 
degrees further removed from experience than the 
author of ‘ Possession.’ He is traditional, and reminds 
one—perhaps intentionally—of Trollope. His figures 
fall into types: the ascetic dean, the foolish mystic 
(who is a very clever woman for all her studied folly) 
the dreamy and inarticulate artist (I wonder why artists, 
who actually are among the most loquacious of man. 
kind, are so often represented in books as unable to 
express themselves except by waving their hands or 
feet in the air?), and the vulgarly respectable man of 
the world with his misunderstood wife. But such folk 
exist, outside the covers of novels as well as within 
them; Mr. Legge discerns them with a shrewd eye and 
describes them with a kindly hand. He has, however, 
his lapses. He really should not make an aged peer, 
notorious for the wildness of his life, signify moral 
turpitude by seeking distraction in ‘‘ the vividly 
illustrated pages of La Vie Parisienne ’’; and, though 
on the whole his conversations are natural enough, he 
blunders on occasion into that worst, most frequent, 
and. yet most easy-to-avoid fault of novel-writers— 
making a character in a book talk like a book. A 
young man is supposed, for instance, to say—“ as if 
meditating aloud ’’—to his sister : 

When this time of the year comes, when the goose grass and 
the garlic mustard are growing tall on the hedgerow banks, and 
the dull winter monotony of the fields is broken at last by the 
celandines, and one begins to listen for the wryneck and to 
wonder if one hears the cuckoo in the distance—well, it makes 


me feel as if God and the world and I were all waking up 
together, 


It reads like the corner devoted to ‘‘ Nature Notes: 
or To-day among the Fields and Hedgerows ’’ in one’s 
daily paper. Mr. Belloc once asked : 

What have ye known, what can ye know, 

That have not seen the mustard grow? 
But Mr. Belloc, alas, was not wholly serious! When 
the frozen earth of winter begins to be beautified by the 
flowers that bloom in the spring, tra-la, among which 
we may distinguish the daisy, the buttercup, and the 
celandine, both greater and lesser, with a hey and a ho 
and a hey-nonni-no, then comes in the sweet o’ the 
year. . . . No: it will not do. 

Miss Stern also makes people talk as they do not 
and cannot talk, but she carries it off better, because 
she has given to the whole of her brief, slight narrative 
a wilful air of flamboyance and unreality. Miss Stern 
1s brilliant, of course, but she is still only among the 
promising. I have read most of her books, and I 
do not think that since ‘ A Marrying Man’ she has 
reached again the level she reached in that. In ‘The 
Back Seat ’ she has attempted merely a tour de force, 
but even so she has not quite brought it off. The 
characterization is clever, but too ‘‘ slick ’’ and super- 
ficial; the raids upon credulity go fairly beyond the 
decent. A mother, an actress, in danger of being 
superseded by the fresh charms of her own daughter, 
subconsciously hopes for that daughter’s theatrical 
début to be a failure. So, during the first and second 
acts, on the first night, it is. The mother, thereupon, 
all her artistic susceptibilities outraged by the waste of 
material and opportunity, coaches her daughter (who 
has apparently been left quite untutored up to that 
point) in the interval between the second and third acts, 
and transforms her from a quaking failure into 4 
howling success. Silly? Much worse than silly! 
But there is a deliciously horrid child, bursting with 
pride in her own neuroses, who gets psycho-analysed— 
and deserves it. 
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Dramatis Person#, No. 47 


THE RT. HON. SIR SAMUEL HOARE, Br. MDP. 
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A ti One Licht Wronc.—Lapin Agile, lago, Mrs, A P 
crostics Gunton, M. Hogarth, Victim, A. R.'N. 
wper-Coles 


PUBLISHERS’ PRIZES 


For the Acrestic Competition there is a weekly prize :—In each 
case a Book (selected by the competitor) reviewed in that issue 
of the Saturpay Review in which the problem was set. 


RULES. 


1.—The price of the book chosen must not exceed a guinea; 
it must be named by the solver when he sends his solution, and 
be published by a firm whose name is on the list printed on this 
page in our first issue of each month, , 


2.—The coupon fer the week must be enclosed. 

3.—Envelopes must be marked ‘‘ Competition,"’ and addressed 
_ the Acrostic Editor, Saturpay Revigw, 9 King Street, London, 

.C.2. 

Competitors not complying with these Rules will be dis- 
qualified. 

Award of Prizes.—When solutions are of equal merit, the 
result will be decided by lot. 

Under penalty of disqualification, competitors must intimate 
their choice ef book when sending solutions, which must reach 
us not later than the Friday following publication. 


DOUBLE ACROSTIC No. 63.. 


An AUTHOR HERE YOU’LL FIND—AN HONOURED NAME— 
AND, IN TWO WORDS, THE BOOK THAT BROUGHT HIM FAME. 


Strong swimmers oft by this have been undone. 
Lace-making town—too heavy by a ton! 

Some pois’nous are, but some are wholesome reckoned. 

A snipe’s first cousin, or at least his second. 

With this our ancestors gained lasting glory. 

In Verdi’s opera you’ll find his story. 

By fits and starts, by jerks and skips and hops. 

On feet and wings it waddles through the copse. 

Take of the vessel what doth hindmost lie. 

10. Behold her, gladly circling in the sky. 

11. On the sea-shore you’ll find what we require. 

12. Soft at its birth, but hardened in the fire. 

13. What hope for Egypt’s husbandmen it shows. 

14. ‘ Shows ! ’”’ Echo answers. Strife ’twixt Eyes and Nose. 
For Lights 8, 10, and 14 consult Pope, Garth, and Cowper. 


DOUBLE ACROSTIC No. 61. 


A Wrrrer and unis Book ARE COUPLED HERE, 
Its NAME TO HEALTHY BOYHOOD EVER DEAR. 


1. So some would style a master of his trade. 

2. Scotch town curtail, by brewing famous made. 
3. Rich he returned from regions broiling hot. 

4. Familiar: the companion’s needed not. 

5. To please his palate is his constant study. 

6. Health and fresh air, friend, make her cheeks so ruddy. 
7. Where great Diana’s marvel rose one dwelt. 

8. Rubbed in, it quickly cured the pain I felt. 

9. Beloved by youth, nor by wise age abhorred. 

0. A delicacy all can not afford. 
11. Lop doubly at each end what goes before. 
12. Kind Heaven preserve us from this painful sore ! 
18. An idol bends, the prophet’s word fulfilling. 

14. You know it by its cooing and its billing. 


Solution of Acrostic No. 61. 


D abste R 
A ll Oat 1 A town ‘“ noted for its excellent ale.’’ 
N abo B 
I nt Imate 
E picurea N 
L as 
D romi O 
Embrocatio N 
roli C 
O yste R 
prE 1 Ude 
A bsces S 
N eb O2 2 Isaiah xlvi. 1. ‘‘ Bel boweth down, Nebo 
D _ E stoopeth.’’ 


Acrostic No. 61.—The winner, N. O. Sellam, is requested to 
send his name and address to the Acrostic Editor. He hz 
selected as his prize ‘ The Commandment of Moses,’ by Stephe. 
McKenna, published by Hutchinson and reviewed in our columns 
on May 5 under the title of ‘ New Fiction.’ Forty-six other 
competitors named this book, eleven asked for ‘ Colin,’ and 
‘Lands of the Thunderbolt’ and ‘ French Pictures and their 
Painters ’ were in some demand. 

Correct solutions were also received from Lady Yorke, Guy H. 
Heelis, Chump, R. Ransom, Trike, Doric, Mrs. Wheeler, 
Stucco, Miss Kelly, Jeune, Carlton, F. I. Morcom, H. M. 


Vaughan, Diamond, Old Mancunian, Mrs. J. Butler, Lethendy, 
Druid, C. E. P., W. Sydney Price, St. Ives, Boskerris, C. R. 
Price, Coque, Vichy, Merton, Mrs. Fardell, Gay, Mrs. Yarrow, 


Chambers, Edith Hargraves, C. A. S.. W. ] » J. 
Spican, Avalon, War, Farsdon, Mrs. Glamis, 
N. H. Boothroyd, Lilian, A. C. Bennett, Lady Duke . wa Hill, 
M. Story, John Lennie, J. A. Johnston, W. E. B. Wang” 
Warden, Miss Banks. Wadsley, 
wo Licuts Wronc.—F. M. Petty, Fralan ‘ 
celle, K, J., M. Bigham, Lady Seymour, 
All others more. » J+ Patkin, 
o. 60.—Correct: Vichy. One Light wrong: # 


No. 62, and our Fourth Quarterly Competiti — om 
No. 63. The leaders in our Third are Baitho, Coden Dee 


Mrs. Fardell, Annis, Gay, J. A. Johnston, Lili 
Old Mancunian, St. Ives, Lethendy, N. O. Sellam, pris 


Price. 

J. L.—The words “ Post early in the day,” ; 
lelay in very. either postal delays n i 

ARLTON, BaiTHo, Litian, Mancunian, St. Fox 

Yorxe.—If I accepted Tiller and Toiler it would at ae 
ence in the result of the Quarterly Competition. A + the one 
is “‘one who drives a team,’’ and a team is “ two or more 
horses harnessed together for drawing, as to a plough, etc,” 
Were not they ploughmen who drove their team afield to break 
the stubborn glebe? One solver admits that Teamster is the best 
answer to the Light, though he rejected it in favour of Tiller 
because he thought the Editor might prefer this latter word 
In my opinion Tiller is inferior because it is seldom or never 
used alone. We read that Cain was “a tiller of the ground,” 
not simply a tiller. (A well-known French version reads: Cain 
fut laboureur.) Dictionary definitions are often a good guide 
but Usage is a better one. No dictionary is free from error I 
suppose. Gray, says one, does not mention horses, but lowing 
herds.—True, but though he does not mention herdsmen. we 
must suppose that they were driving the herds home, and’ that 
the ploughman was taking his horses home from the field; just 
as in verse 2, though the poet does not mention sheep, we must 
suppose that the ‘‘ drowsy tinklings ’’ came from the bells worn 
by the sheep. Poets leave much to the imagination. 


A Collector's Notebook 


The sale of the Brownlow collection will probably claim the 
principal place among the many important dispersals of this 
character for which the present year promises to be memorable. 
While not surrounded by the same atmosphere of legend and 
romance as the Burdett-Coutts collection, sold a year ago, the 
Brownlow collection took undoubtedly higher rank so far as 
actual artistic merit was concerned. Certain of the prices 
realized surpassed even the most sanguine expectations—notably 
the superb early Van Dyck ‘ Portrait of Anton Triest, Burgo- 
master of Ghent,’ at 28,000 guineas, the large Cuyp ‘ View of 
Dordrecht ’ at 17,500 guineas and the Gentile Bellini ‘ Portrait 
of Colleoni’ at 3,500 guineas; but the same high level of price 


was by no means maintained throughout the sale, not a few 
of the prices of pictures, even in the case of work by well-known 
masters, representing actual bargains. The grand total of the 
sale of pictures, furniture and objets d’art was £115,869. 


* * * 


The Rosenheim collection, dispersed in a long series of sales 
at Sotheby’s, had a character all its own. It was brought 
together, in their leisure hours, quietly and unostentatiously, by 
two brothers, both busy City men, with more of a sense of what 
was curious and historically interesting, than of what was 
zsthetically significant ; and the origin of the two collectors was 
clearly reflected in the large proportion of productions by German 
artists and craftsmen. An interest of some kind attached almost 
to every item in this remarkable collection: and it is a matter of 
congratulation that the cataloguing of it for sale should have 
been so carefully done. Especially the catalogue of the medals 
and that of the ornamental engravings, may be singled out for 
mention on account of their scholarly and accurate character. 
There were, almost inevitably, no spectacular prices at these 
sales, but the total was nevertheless the goodly one of about 


* 

The sale at Christie’s on May 11, of different properties, 
flered considerable interest to students of English painting. 
Pride of place is due to Crome’s superb ‘ Woodland Scene ’ from 
the Louis Huth and Beecham collections, which brought 5,000 
guineas, or very nearly the price realized at auction in the boom 
days of 1917. This sale also included a very remarkable series 
of pictures and drawings by Gainsborough, many of them for- 
merly belonging to Mr. Edward Netherton Harward, a great- 
great-nephew of the artist. The copy of Van Dyck’s equestrian 
portrait of the Duc d’Aremberg is a particularly interesting 
example of Gainsborough’s studies after the Old Masters, and 
the group of the artist, his wife and child, in a landscape, an 
early work, delightfully echoes the French Rococo. These two 


ictures brought respectively 860 and 3,000 guineas. 
COLLECTOR 
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May 17, 1923. 
H AVING had a bucket of cold water over its head 


Business Outlook 
10 Throgmorton Avenue, E.C. 


at the end of last week, in the shape of a twenty 

million Indian loan, the City has been coughing 
and shivering like a wet puppy, and gradually drying 
itself and trying to look more cheerful. Official 
restoratives were forthcoming in the Consols market, 
in the shape of Government buying, and in Lombard 
Street in the form of what the bill brokers call the 
“hidden hand,’’ which is usually taken to mean some 
kind of manipulation devised to prevent discount rates 
from hardening too much and making Friday’s sale of 
Treasury bills too dear. There was also talk of a 
syndicate to help out the underwriters of the India 
loan, but any effort that may be necessary can surely 
be provided without the formation of a syndicate. The 
sound of the ‘‘ hammer ”’ in the House, for the first 
time since 1914, did not tend to cheer the Stock 
Exchange just before the holiday; but on the other 
hand brokers generally say that markets have had a 
very healthy shake out, that the account proved to be 
extremely light, that their chief difficulty is to find 
securities for their hungry clients and that as long as 
that is so they do not believe in any reaction in prices, 
whatever may happen in money or politics. Which 
isa brave and cheery view with tons of sense behind it, 
but money and politics might very quickly turn hunger 
into queasiness. 


THE TRADE RETURNS 

An examination of the April trade returns does not 
lead to a satisfactory conclusion if indications of 
widely distributed trade improvement are sought. 
Although total exports were £10} millions higher 
than for April, 1922, £4} millions is accounted for by 
increased exports of coal, £34 millions by re-exports, 
£23 millions by ships, £1 million by iron and steel 
manufactures and nearly £4 million by chemicals. 
With the exception of re-exports and the ships, the 
last item being £6} millions lower for the four months, 
these increases are helped by the Ruhr occupation. 
Improvements in the exports of raw materials and 
manufactures not thus stimulated are small and more 
than outweighed by declines in other directions, of 
which the heaviest are cotton goods £1} millions and 
woollen goods over half a million. It is, however, 
when we take the total exports for the four months 
that dissatisfaction arises. Total exports for this 
period are £10 millions higher than for the correspond- 
ing period of 1922, but the single item of coal is £11} 
millions higher. 


AMERICA’S INCREASING IMPORTS 

For eighteen months the imports of the United States 
have shown an almost continuous expansion, a ten- 
dency which has increased rather than diminished since 


the enforcement of the new tariff act. The February 
trade figures, belatedly issued, show that the excess of 
exports for this month was $14 millions against $35 
millions for February, 1922; for the eight months of 
the fiscal year, which begins in July, imports have 
increased in value by 43 per cent. and exports by only 
6.3 per cent. in comparison with the corresponding 
eight months of 1921-22. American trade figures fluc- 
tuate extraordinarily and the influence on import values 
of the new imposts must be borne in mind, but, allow- 
ing for these factors, the official statistics clearly show 
that America is experiencing increasing difficulty in 
satisfying the needs of its population out of home pro- 
duction. The Times correspondent cables that the 
March imports exceeded exports by nearly $61 millions 
and preliminary statistics for April indicate an adverse 
merchandise balance for the first four months of 1923 
of approximately $50 millions. 
EFFECT OF EXCHANGES 

Statistics are not available to indicate the countries 
which are most increasing their exports to America, 
but it seems evident that increased purchases 
are widely distributed. The Jrving Bank-Columbia Trust 
Review states that in March two shiploads of bricks 
from Holland were sold in New York and that consider- 
able orders are stated to have been placed in that coun- 
try for delivery next Spring. The European exchanges, 
in relation to the dollar, should naturally benefit con- 
siderably from these developments, but lately the move- 
ment has been the other way. Messrs. Samuel 
Montagu express the opinion that the recent decline in 
the quotation for sterling in New York was in some 
measure due to the purchase by London and other Con- 
tinental centres of some of the foreign issues made in 
New York, and also of the tendency to repurchase some 
of the American securities disposed of during the war. 
These movements of securities are always an incalcul- 
able influence on the exchange market and prevent its 
working with the nice tidy regularity arranged for it by 
the ‘‘ purchase price parity " theory. 
LIGHT ON THE CAPITAL LEVY 

Whether the Levy on Capital is really a ‘* live ’’ sub- 
ject may be doubted. As long as the present Govern- 
ment is in power it certainly is not practical politics, 
and even if and when a Labour Ministry rules, it seems 
more likely than not to find that the levy is one of the 
very many things that are easier to talk about than to 
do. That it has been done in other countries is not to 
the point, for England is really the only country with a 
big revenue that takes direct taxation seriously. Mean- 
time it is all to the good that Sir Josiah Stamp is begin- 
ning on Wednesday next, at 6.15 p.m., at University 
College, Gower Street, a series of six public lectures on 
the ‘‘ Economical and Statistical Aspects of a Capital 
Levy.” The lectures are open to the public without 
fee or ticket, and anyone who wants to hear an 
economic subject discussed at once scientifically and 
sensibly will be there if he can. 
THE PUBLIC TRUSTEE’S REPORT 

Congratulations are very much due to the Public 
Trustee, who in his report, covering the twelve months 
ending March 31, is able to show the handsome surplus 
of £75,490 as compared with a deficit of £41,295 for 
the previous year and of £98,537 for 1920-21. This 
result is chiefly due to reduction of expenditure, which 
is attributable in turn partly to the drop in the Civil 
Service bonus but mainly to the cumulative effect of 
the economies resulting from re-organization during 
the past three years. A sharp reduction, expected to 
be merely the first step in a steady course of fee-reduc- 
tion, was made on January 1, in the capital fees pay- 
able upon acceptance. As a few months normally 
elapse between the acceptance of a case and the pay- 
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ment of the fee, the reduction has had very little effect 
on the revenue of the year under review. The aggre- 
gate value of new business, including accretions to old 
trusts, during the year was 415,332,309, as compared 
with £19,911,220 for the previous year, when, how- 
ever, the aggregate was swollen by one estate of 
unusually large value. The number of new cases 
accepted during the year was 955 as compared with 
1,136 for the previous year. 
administration at the end of the year was 15,600 having 
an estimated value of approximately £ 168,600,000. 
The intake of cases ‘s still considerably in excess of 
the distribution, so that the total is steadily growing. 
The main stages in the reorganization of the office are 
now complete. Great progress has been made in the 
realization of enemy property, the gross proceeds 
amounting at the end of the year to about £60 millions. 


THE NATIONAL ACCOUNTS 


For the week ended May 12 Revenue exceeded 
Expenditure by £4} millions, Customs and Excise 
being the chief contributor, while £14 millions came 
from Miscellaneous Special Receipts. Treasury Bills 
increased by £3? millions, 4 per cent. Treasury Bonds 
brought in nearly £14 millions, and National Savings 
Certificates £1 million. Departmental Advances were 
repaid to the extent of £9 millions, the Floating Debt 
thus showing a net decrease of £5} millions. 


AN EYE-WITNESS IN GERMANY 


By WITHERS 


ITH public interest revived in the question of 
W reparations by French, British, and other 
Notes, a timely appearance is made by a 
Department of Overseas Trade Report on Economic 
and Financial Conditions in Germany to March, 1923. 
It has been drawn up by Mr. J. W. F. Thelwall, Com- 
mercial Secretary to the British Embassy in Berlin, 
assisted by Mr. C. J. Kavanagh, Commercial Secretary, 
Occupied Territories, Cologne. Its 158 pages are 
packed with information for those who want to know 
what is really happening in Germany, and the net result 
of a perusal of the facts is likely to be the conclusion 
that the more one looks at them the more difficult it is 
to know what they mean. Further, that this very 
detached and impartial statement by British officials 
goes a long way to bear out the view, which has been 
an important stone in the foundations of French policy 
in the Ruhr, that Germany has made no attempt to 
meet her obligations under the Treaty and has deliber- 
ately allowed her economic conditions to go from bad 
to worse with the very natural and reasonable object of 
evading, as far as possible, payment for the damage 
which she inflicted during the war. 
The feeling of confusion which arises in the mind of 
a reader of this pamphlet is confirmed by the conclusion 
arrived at by its principal author. Mr. Thelwall says 
that extreme caution must be exercised in expressing 
any opinion as to Germany’s real position at the end 
of 1922. ‘* Inflation dominated every phase of public 
and private life, -and inflation means constant fluctua- 
tion and uncertainty. This condition expresses itself 
particularly in the public finances, and to use them as 
the basis upon which to arrive at any sort of conclu- 
sion would be a mistake. ... It would manifestly 
be impossible under present conditions to ascertain 
what the income in gold of the German nation is. 
Neither the Government nor private undertakings show 
their gold receipts in any published accounts or balance 
sheets, and, of course, it cannot be said at what rate 
they are converted into paper marks for the purpose of 
publication. Even more impossible is it to obtain any 
information as to the gold earnings which do not enter 
the country. ... The figure which is usually men- 
tioned in German industrial circles as representing the 
total value of German cash and in securities abroad is 
450,000,000. Probably this refers only to such 


The number of cases under - 


amounts as might possibly be recognized as 
property; to it should be added, however, pte a. 
which stand in the names of non-German persons and 
holding companies, but in reality are owned by German 
individuals and firms. Even then a figure not much 
exceeding £ 200,000,000 is likely to be arrived at an 
amount which in comparison with Germany’s indebted. 
ness must be called small.” 

Among the results of this inflation the report includes 
the complete destruction of State credit and confusion 
of State finances, and very cheap costs of production 
and consequent competitive power. This competitive 
power alleged to be possessed by Germany, in conse. 
quence of currency depreciation, is rather difficult to 
reconcile with the facts of the German trade position 
as given by Mr. Thelwall and other authorities. Mr. 
Thelwall admits that in 1922 Germany’s exports 
amounted in quantity to only 29 per cent. of the pre-war 
figure, but says that if it had not been for the depre- 
ciated mark nothing like so good a result would have 
been obtained, and, moreover, that ‘‘ exports could 
have been much larger if they had not been hampered 
by control.” On a later page of the Report, however, it 
is stated that there are indications at the present time 
that ‘‘ Germany is unable to face competition in the 
world’s markets, as neither in price nor deliveries can 
she give such good terms as her Continental competi- 
tors.” It is certainly difficult, in view of these state. 
ments, to find much confirmation in the state of German 
trade for the theory that depreciated currency gives so 
great an advantage to a country that is engaged in 
foreign trade that it would pay us, as has been some- 
times contended, to start upon a fresh debauch of infla- 
tion in order to provide employment for our workers 
and to restore our national prosperity. 

While it is above all necessary to follow Mr. Thel- 
wall’s wise example and be extremely cautious in draw- 
ing conclusions, there seems to be little doubt that the 
reactions of the policy of the German post-war Govern- 
ments upon the economic conditions of the country have 
been very far from favourable and that this policy and 
its results might easily have been replaced by a much 
sounder financial system if the German Government 
had had the will and the strength to make the necessary 
effort. Mr. Thelwall summarizes the recommendations 
laid down by foreign experts who discussed the ques- 
tion of the stabilization of the mark at the invitation of 
the German Government in November, 1922. Among 
these conclusions were the statements that the stabili- 
zation of the mark is necessary, but the initiative must 
be taken by Germany, that stabilization is impossible 
unless Germany is freed temporarily from the Treaty 
payments and deliveries, that in the long run the suc- 
cess of stabilization will depend upon the equilibrium 
of the Budget, that extreme economy in all State 
expenditure and great severity in the collection of all 
taxes will be of decisive importance, and that capital 
for public works should not be taken from current 
receipts but should be covered by internal funded loans. 
With regard to the adverse balance of trade which had 
been given as a reason why stabilization could not be 
carried out without extensive foreign aid, these experts 
expressed the opinion that this adverse balance is quite 
doubtful and cannot in any case be very large. Finally, 
they stated ‘‘ there are certain factors which make it 
particularly easy to master the situation, such as the 
large gold reserve and shortage of currency, the differ- 
ence between external depreciation on the one side and 
internal inflation, together with internal depreciation, on 
the other.” 

Since these doctrines were uttered the Ruhr occu- 
pation has taken place and the whole position has thus 
been radically altered. At the same time this report 
shows that in the opinion of friendly experts the Ger- 
man Government had not been doing nearly all that it 
might, and this contention is borne out by Mr. Thel- 
wall, who observes on the subject of taxation, that 
‘* slovenliness of assessment and delay in collection are 
being removed gradually, though the huge losses which 
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the State has incurred during the last few years, owing 
to these weaknesses, are irretrievable.” After the war, 
he says again, ‘‘ inexperienced and weak Governments 
found themselves forced to take over completely dis- 
organized finances which had been shockingly misman- 

for years, and the task of reorganization proved 
too heavy for them and the demands of the nation too 
strong. . - - Sooner than face political troubles, par- 
ticularly those connected with retrenchment and unem- 
ployment, the various Governments printed money in 
order to get over their internal difficulties. This state- 
ment is not made in a spirit of censure, as any Govern- 
ment which does not feel itself strong, will naturally 
follow the line of least resistance; it is merely an 
attempt to arrive at the true state of affairs, because 
only thus can useful efforts be made towards 
improvement.” 

A “‘ spirit of censure” is certainly very much out of 
place in this melancholy business. The German 
Government has acted in a perfectly reasonable and 
human manner in order to pay as little as possible. The 
French Government has also acted in a_ perfectly 
reasonable and human manner by being determined not 
to allow this obvious financial manceuvre to succeed, 
with the assistance of slackness and good nature of many 
people in this country and the interested sympathy of 
others who have feared that if Germany were induced 
to make a real effort to pay an indemnity her competi- 
tion in exports would be inconvenient. France has 
suspected that Germany can pay a very much larger 
amount than she admits, and that most people in Eng- 
land believe, and nothing that has happened yet has 
proved that France is wrong in this suspicion. That 
Germany can pay little or nothing at the present 
moment is obvious, but the question is what she can 
pay over a term of years. France thinks that if 
present conditions are made sufficiently unpleasant for 
her she will bestir herself much more earnestly to make 
substantial payments than if her protestations of 
impecuniosity are taken at their face value. A very 
interesting scheme described in the Times of May 11, 
put forward by a German industrialist for the solution 
of the reparation problem, seems to indicate that the 
pressure that is now being exercised by France upon 
German industry is bearing fruit. 


THE WHEAT GROWERS’ BUDGET 
By C. Kains JACKSON 


HE monetary interest involved in British wheat 

growing is still considerable, though the present 

area cultivated is less than half of what it was at 
the period of maximum arable cultivation, from about 
1850 to 1880. The yield in an average year at present 
is thirty-four million cwt. and the price on which 
growers can rely is about ten shillings per cwt. This 
gives £17,000,000, and a ton of straw off two million 
acres at £2 adds a useful £4,000,000. Thus the wheat 
grower gets £21,000,000 in all. 

As regards his employment of agricultural labour the 
system of crop-growing in which wheat has its place 
requires quite three men to the hundred acres against 
one sufficing for pasture. The two million acres, there- 
fore, occupy 60,000 men fully, and their wages, with 
harvest money and so forth, come to about 45,000,000 a 
year. Estimates of the wages item in wheat cultivation 
usually put the outlay at one-third instead of one- 
fourth, and this is correct if the horses and machinery 
are reckoned in. They are, indeed, associate labourers, 
animate and inanimate. 

Complaint is frequent that banks no longer see their 
way to finance the stable arable culture of British land, 
but even at present exceptionally low prices for produce 
it is not at all certain that the situation is economically 
unsound. The dangerous element from the security 
point of view resides in the inability to attach the pro- 
duce to the land, the lender has no effective lien on the 
reaped and threshed grain. This, however, is a non- 


agricultural issue, and it may be worthy of a brief 
inquiry how far the actual honest grower can hope to 
present a satisfactory balance sheet. 

The investigations of Mr. P. McConnell at the 
start of a new century were valuable and the data 
brought forward other inquiries which gave us some- 
thing basic in the way of costs for wheat growing. 
That new and most useful institution, the National 
Farmers’ Union, has sprung up since 1901, and it 
has recently made useful research into the costs of 
arable cultivation at the present moment. It has, of 
course, only too ample cause to urge that pre-war 
figures are no longer a safe guide. None the less, they 
are of importance for comparison. 

I cannot myself regard the Farmers’ Union figures 
as altogether what the public requires. The farmers 
who table their accounts are men of over-average status 
and incidentally pay over-average rents. The reckon- 
ings of unexhausted manures which form part of farm 
accountancy are not to our purpose, seeing that they 
belong to the rotation as a whole. But, of course, the 
whole subject of farm costs bristles with controversy. 
What I would like to do as briefly as may be is to set 
out the present receipts and outgoings on an ordinary 
field of wheat and to compare the same with 1go1 
figures, the latter representing a position, not indeed of 
prosperity but at least of stable equilibrium. Wheat 
culture, declining from 1880 to 1900, had with the 
passing of the old century ceased to fall. 


WHEAT CROP RETURNS PER ACRE. 


1901. 1922. 

Rent, rates and taxes 42 00 
Seed... noe 010 0 
Harrowings ... ove ove 020 05 0 
Opening-out, cutting, string 010 0 100 
Stocking and setting-up 0 2 6 03 0 
Carting and stacking - 010 0 013 4 
Thatching, straw and twine 04 0 08 0 
Threshing and weighing 012 6 15 0 
Loading and carting 026 065 0 
Hedging and ditching 02 6 056 0 
Weeding and clearing 076 015 0 
Carting straw, etc. ... 836 050 
Farmer’s wage for skill, 

direction and management 012 6 100 
Farmer’s capital: interest 

Total outlay £6 3 6 £914 4 
Crops: Corn, 17 cwt. at 10s. £810 0 £810 0 

Straw, 20 cwt. at 2s. now 

(1s. 3d. in 1901) *... 150 200 
Total return ... £915 0 £1010 0 


The post-war rise in cost is largest for the hire of 
threshing-machines, which has doubled, for string and 
twine more than doubled, and for all the lesser labours. 
All these interests succeed thus far in making a profit 
“out of the war’’; that is to say, they have been, then, 
able to keep their index number of charges at 200 or 
over while the cost of living is at under that figure, 
say at 175. The agricultural labourer and the land- 
owner, on the other hand, are bearing their full share 
of the war burden, wages are seldom more than 150 
in their present index number, rent is often only 125. 
The rise in local rates is heavy, but the total burden 
thereof on the agriculturist is often over-stated. 

A somewhat untoward side of things since the war 
resides in the need of encouragement to manuring and 
increasing the yield per acre. Before the war £2 10s. 
per acre spent on farmyard manure and in artificials 
might fairly be depended upon to bring an increased 
wheat yield to a like sum, leaving at least 12s. 6d. 
worth of extra straw asa bonus. But to-day the dung 
and artificials would cost quite £4, and with the wheat 
only bringing in the same £2 ros. the sole dependence 
would be on the rise in the selling value of the straw. 
This might bring in £1 5s., but £1 is the more prob- 
able figure. And at £1 5s. we only get the total 
increase of money return at £3 158. There is 
undoubtedly a real demand for cheaper artificials, 
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INVESTMENT TRUSTS 


HEN, recently, markets were ‘‘ on the rise,’’ 

W one often heard the complaint that real 

investors could not obtain their requirements 
owing to the heavy speculative buying of all the best 
class securities. | Now, in the ordinary course of 
events the usual experience—‘‘ reaction ’’—is manifest 
on all sides, and while no doubt uncomfortable for the 
speculator, it provides the chance which the investor 
should—but too often does not—wait for. Particularly 
the opportunity should not be overlooked where the 
desire is to obtain an interest in one of the leading 
Investment Trust junior stocks, which of late have 
deservedly risen in popularity. These securities, 
gathering, as they do, the fruits of the knowledge 
long-experienced directorates bestow, as well as the 
natural recovery of income after a great world-wide 
depression, seem particularly suited to the employment 
of funds in the hands of an investor who has not the 
time or inclination to spread his own risk. 

The general working of Investment Trust Companies, 
their high degree of stability in normal times and the 
quick rebound from the abnormal war conditions, are 
exemplified in a study of the results of two leading 
concerns, whose reports are just published. In par- 
ticular the information furnished to stockholders of the 
Industrial & General Trust is a model of repleteness. 
As against an issued capital of £2,200,000 (half in 
Ordinary stock and half in 44 per cent. Cumulative 
Preference stock) and outstanding 34 per cent. and 4} 
per cent. Debenture stocks, amounting to £/1,686,235, 
the balance sheet at March 31, 1923, showed 
£4,745,029 of investments, ‘‘ at or under cost.’’ On 
these securities the Trust had loans of only £100,000 
and the Reserve Funds aggregated £675,000. With 
the exception of the trade boom year, 1920-21, the 
profit now disclosed, namely, £163,623, after paying 
Debenture interest, is the largest for more than ten 
years, and easily permits maintenance of the Ordinary 
dividend at 12 per cent. for the third year in succession. 
Previously the rate was 10 per cent. for many years 
without interruption, excepting a 20 per cent. capital 
bonus in 1918-19. It is a record of which the directors 
may well be proud, and to those who know the value 
of the vast number of diverse securities the detailed 
list, covering 41 pages of the report, is a speaking 
recommendation, embracing as it does practically every 
kind of investment, the risk being obviously strictly 
limited in each case. ; 

The time is considered opportune for increasing 
investments, and consequently £360,000 is to be raised 
by offering Ordinary shareholders £1 of 44 per cent. 
Preference stock and £1 of Ordinary stock (at a com- 
bined price of 48s.) for every £8 of Ordinary stock now 
held. As the Preference stock is quoted at 84, the 
price at which the new Ordinary is offered is equivalent 
to 156. The existing Ordinary stock, cum rights and 
the final 8 per cent. dividend, is £200. Its investment 
merits are obviously attractive. 

The Anglo-American Debenture Corporation’s report 
(also for the year to March 31) records a new high level 
of net profit for the undertaking, and the cash distribu- 
tion on the Ordinary stock is raised to 9 per cent. The 
amount of this stock is {£360,000 ranking after 
£535,581 of 4} per cent. Preference stock and £632,799 
4 per cent. Debenture stock. The reserve account 
stands at £220,000 and Investments at cost, or under, 
total £1,771,051, there being no loans, per contra. 
The report doés not give a detailed list of investments, 
but a summary shows them to be carefully distributed 
—more than half being within the British Empire. The 
present price of the Ordinary stock is about 122, cum 
6 per cent. dividend, so that the yield afforded is nearly 
7 per cent. 

Other good investments in the same class are Alliance 
Investment Deferred at 125, receiving 8 per cent. for 
the past year, including 54 per cent. final dividend ; 
Foreign and Colonial Deferred at 110, upon which 
7 per cent. has just been paid for the third consecutive 


year; Investment Trust Corporation Deferred Priced 

260, likely to receive a final dividend of at I ~ 
94 per cent., making 16 per cent. for the year a 
perhaps a surprise on that when the report is issued 
and Mercantile & General Deferred stock at 15 - 
dividend on which has risen steadily from 6 Pet 
to 9$ per cent. in the past five years. j 


H.R. 


Stock Market Letter 


The Stock Exchange, Thursday 


HE Stock Exchange markets have already 

to recover from the shiver of apprehension which 

ran down the spine of the House on the mere hint 
of the banks calling in money which hitherto has been 
freely lent for the purposes of contango operations. 
Now that there are only the five big banks, all of which 
act in concert with each other, in spite of the competi- 
tion which remains amongst individual branches, people 
who require money are more than ever in the hands of 
their banks, and nowadays it is useless to expect that 
if one cannot get on with Lloyds, for instance, it is fair 
to assume that the Westminster will prove more 
placable in the matter of advancing cash. One bank 
will sometimes take on business which another declines, 
but looking at it as a whole, the confederacy of the Big 
Five does not lend itself to the provision of more ample 
facilities for the financing of speculative transactions, 
This is, I dare say, as it ought to be, and tends to make 
for the security of the public as well as the stability of 
the banks, but it is not surprising that every now and 
then you hear a grumble in the House at the amal- 
gamations having eliminated what was in past times 
a matter for healthy competition, even of keen rivalry. 

When Sir John marched into the Consol market on 
Tuesday morning and began buying Conversion Loan 
in blocks at a time, he saved a rather unpleasant situ- 
ation. For the House was getting a little nervy, and 
the fall in gilt-edged stocks, coupled with the shake-out 
amongst industrials, had caused brokers to be deluged 
with inquiries as to whether holders of stocks and 
shares ought to sell before the skies dropped. Imme- 
diately the market took a turn for the better, these 
vapourings evaporated like rainclouds before the sun, 
and people who had been anxiously discussing what 
selling limits they ought to leave in their Courtaulds, 
in tobacco shares, Cements, and all that sort of thing, 
were hastily telephoning to cancel their intention of 
getting out. Maybe there is a certain amount of arti- 
ficiality about the markets even now, because, while the 
slump did produce a certain amount of business in the 
way of realizations on behalf of people who had become 
either timid or hard-up, the subsequent rally failed to 
bless us with any bountiful shower of buying orders. 

Mr. Peter C. Larkin, writing from the office of High 
Commissioner for Canada, in last week’s SaTURDAY 
REVIEW, quite reasonably called me over the coals for 
my reference to Dominion of Canada ‘‘ guarantees.” I 
was writing with the Grand Trunk Pacific affair in my 
mind, as was obvious enough, and used too loosely the 
word ‘‘ guarantees.” For everyone knows that the 
Dominion Government did not guarantee the interests 
on Grand Trunk Pacific Debenture stock, and that such 
a thing as default on a Canadian Government guaran- 
tee is quite unthinkable. A mission is now on its way 
to lay before the Canadian Government the views of the 
British holders of this security. 

In days bygone, we in the Stock Exchange con- 
sidered that this 4 per cent. Debenture stock of the 
Grand Trunk Pacific took precedent rank of the Grand 
Trunk Railway’s 4 per cent. Guaranteed stock. The 
fatter never was guaranteed in the strict sense of the 
word. But the Dominion Government accepted liability 
for, and is paying interest upon, this so-called Guaran- 
teed Stock, although the prior-change security—as we 
have regarded it—is left out in the cold, and has 
received no penny piece of interest since February, 
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Stephen Mitchell and Son, Branch o 


Cool, Comfortable Hours 


The quiet stroll is never more enjoy- 
able than when one has the happy 
companionship of Three Nuns. 

The fresh fragrance of this ,ood 
tobacco never fails to soothe. Every 
circlet is itself a perfect blend, slow- 
burning, and free from dust. 


Imperial Tobacco 
Company (of Great & Ireland 36 St. Andrew 


THREE AUNS 


CIGARETTES 


WY 


Pure Virginia Tobacco 


10 for 6° 
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A Seasonable Dish 


Made from noble Scottish Briskets, 
“Fortmason” Pressed Beef has the 
freshness of the Highlands in its 
flavour. 3s. per lb. 2 to 12 Ibs. free 
by post or rail. 


FORTNUM & MASON 
182 PICCADILLY 
Rogent 41 


others. 

of Louis XV, Louis XVI, with all a ntments match. 
suites, richly painted with Medallions after 


FURNITURE & WORKS OF ART 


FOR, IMMEDIATE DISPOSAL 
owing to owner’s heavy financial loss. THE ENTIRE CONTENTS OF WEST- 
END RESIDENCE and 


seven 
complete rooms of nally gat AND 
AN IQUE FU es RE and COST RT. THE 
WHOLE MU BE REALIZED ~ ‘QUITE REGARDLESS OF 
ORIGINAL COST WITHIN — NE FIVE WEEKS. Any item 
may be selected and can remain warehoused here free for 12 months, 

uired. On aor hy EVERY ete "Catalogue till 7 (includ- 


payment when delivery 
Queen Anne, Willies 


ing Thursdays and Sceurdaye). 

COLLECTION 

some choice suites in styles 

Elizabethan, Charles I1, Chi — and Sheraton. 
dresser bei with 


A rare old oak + unusual 
Charles II style old trestle table, 14 RH 6 rare old chair to go with 
the remainder at 23 158. Od. each; old table 


10 guineas; an 
old 10 feet long oak trestle table, stated to have originally come from 
— Mo and jeces. 


ra from 16 guineas ; 
complete te. dining-r0om eet, By "and front fining table, 


chairs, carving chairs in figu 

set, very Chippendale for 4, 
10 and library furniture. 

OF WING ROOM APPOINTMENTS in French 
talian and English taste, — some valuable 
Black and Gold and coloured of Chinese taste. LARGE 
LOUNGE SETTEES covered with Brocade silk and several in 
coloured art linen bei: offered as low as § with superbly 


ng LOUNGE EASY CHAIRS to match, from 6§@s. each; China 
Cabinets of unusual finish and design from 16@ guineas up to 350 guineas 
Hand-made Aubusson tapestry wall panels, oa and curtains; many 
exceptional examples of white statuary, marble and bronze groups and 
figures; oil paintings by old masters, Andrea del Sarto, Bassano and 


silver, ash, enamel and , Black 
nt of 


HAD FREE ON APPLICATION. 
THE FURNITURE & FINE 
ART DEPOSITORIES, LTD., 
PARK ST.. UPPER ST. ISLINGTON, 


1, 
Few minutes from R Agricultural H. 
rain fares and eo Tha fares allowed to 
customers. 
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1919. The market quotation of 43 compares with 83 
for Grand Trunk Guaranteed. This incident, coming 
atop what the British investor considers as the amazing 
decision that £32 millions of Grand Trunk Rail- 
way stocks have no value, served to produce in the 
minds of our investors an uncomfortable feeling about 
investments in Canada. But I dare say that Mr. 
Larkin knows this as well as I do, and that all I really 
need to apologize for is a too leose reference in 
connexion with this word ‘‘ guarantees.” 

Lobitos Oil has done well in a troublesome year, and 
this week’s dividend, making 50 per cent. free of tax, 
is an admirable performance. The shares yield over 
8 per cent. on the money free of tax, and it is this sort 
of thing which renders all the more nervous the share- 
holders in the Mexican Eagle Company, the drop in the 
price of whose shares is something very nearly 
approaching a tragedy, so, wide is the circle of interest 
amongst the public, so considerably higher has been the 
price paid for their shares by thé great majority of pro- 
prietors. Shells are now beginning to sympathize with 
the effects of the drop in Mexican Eagles, and the oil 
market is nervous as a whole; the spasmodic recoveries 
in British Controlled Preferred and Common are symp- 
tomatic of the professional account which exists in most 
of the popular oil shares. ' 

The hammer, preliminary to announcement of the 
failure of a firm of oil market jobbers, caused a genuine 
start of astonishment, and a most unpleasant thrill of 
remembrance, to all parts of the Stock Exchange. It 
fell at a quarter to eleven this morning, when the House 
was rapidly filling, and men coming carelessly into the 
markets stood as though petrified at the doors of the 
entrances. Nearly nine years have passed since the 
hammer was last used in the House. It took some little 
time for members to recover their composure, and then 
they turned to congratulate a popular jobber in the 
rubber market upon his having drawn Town Guard in 
the big Stock Exchange Derby Sweepstake. 

Janus 


Money and Exchange 


Money was in keen demand in the early days of the 
week and borrowing from the Bank of England took 
place on a considerable scale. On Wednesday a special 
demand for Treasury bills was attributed to semi- 
official measures designed to rescue the market from its 
impoverishment. On Thursday money was much more 
plentiful and the Bank return showed a large addition 
to securities and deposits. Discount rates consequently 
slackened slightly after being very hard. Among the 
exchanges there were several interesting features. 
Sterling rose in New York appreciably and there was 
a sensational advance in the value of the Greek 
drachma: but the German mark took another plunge 
and Norwegian currency was still depressed. The 
Far Eastern exchanges also declined. 


New Issues 


Government of India. Further issue, at go, of 
£20,000,000, which will be consolidated with the exist- 
ing 44 per cent. stock, 1950-55. The proceeds will be 
utilized for ‘‘ railway and general purposes.’’ A 
trustee security. 


South Wales Power Company. Issue at 98 of 
£600,000 6 per cent. First Mortgage Debenture stock, 


May 1993 


part of a total authorized £750,000 repayable at 10 
in June, 1950, or in whole or in part after June . 
1927. The stock will be ‘‘ a specific First Mortg, : 
and charge upon 5 per cent. Prior Lien Debose 
stock of the South Wales Electrical Power Distribution 
Company to a nominal amount equal to the amount of 
the stock from time to time outstanding with a mar in 
of at least £276,000 and a first floating charge on a 
undertaking and on the remaining Property and assets 
of the Company present and future, including the 
uncalled capital.’’ The Company was incorporated jn 
1907 to manage and operate the undertaking of the 
South Wales Electrical Power Distribution Company 
and the relations between these two concerns make 
the prospectus rather complicated reading. It appears. 
however, that the Power Distribution Company, though 
it has earnt and paid interest on its outstanding Deben- 
ture stock since 1915, has not so far shown adequate 
financial results, “‘ as it has been operated mainly in 
the interests of its chief consumers who have rendered 
great assistance to it from time to time.’’ The issue 
was promptly taken up. 


John Bright & Brothers. Share Capital, £1,050,000 
in Ordinary shares of £1, of which 972,000 are issued 
and paid-up, and are all held by Crosses & Winkworth 
Consolidated Mills. Loan Capital, £1,000,000 6 per 
cent. First Mortgage Debenture Stock, guaranteed as 
to principal and interest and premium by Crosses & 
Winkworth Consolidated Mills and now offered at 
98}. The Trust Deed will give a specific first charge 
on the Company’s freehold and leasehold lands and 
premises, fixed plant and machinery, and a first float- 
ing charge on all the Company’s other assets. The 
Company will covenant to set aside to the credit of a 
Sinking Fund in each year, the sum of £70,000, 
which shall be used first for the payment of interest 
on the stock outstanding, the remainder being held 
as part of the Sinking Fund. The Assets specifically 
charged appear to have been valued more than two 
years ago at £994,000 and to stand in the Com- 
pany’s books at March 31 last at £605,000. The 
earning power, on the figures given, of the Company 
and the guarantor amply cover the service of the stock. 
It is announced that the issue has been fully subscribed. 


Smith Bulmer & Co. (Worsted Spinners, Wool 
Combers and Top Makers of Halifax and Bradford). 
Share Capital, 600,000 Ordinary shares of £1, of which 
521,040 shares will be allotted to the vendor in part 
payment of the purchase consideration, and 600,000 
7 per cent. Cumulative Preference shares of £1, now 
offered for subscription at par. The Articles provide 
that : (a2) No mortgages on the Company’s freehold and 
leasehold premises, and no debentures or debenture 
stock shall be created unless approved by a majority 
of three-fourths of the Preference shareholders present 
at a special meeting. (b) Until a reserve fund equal 
to the sum required to pay three annual dividends upon 
the Preference shares issued has been created and is 
being maintained, no dividends will be paid in respect 
of the Ordinary shares exceeding the rate of 5 per 
cent. per annum. The Company has recently made 
arrangements to establish its own buying and shipping 
offices in Australia which, it is anticipated, will effect 
a very large saving in the cost of raw material. The 
shares offered look like a good industrial preference. 


Stableford & Co. Application is to be made to the 
Stock Exchange for permission to deal in the deben- 
tures and shares of this Leicestershire firm of railway 


THE LONDON LANCASHIRE 


HEAD OFFICES: 
45 Dale Street, LIVERPOOL 
Leadenhall Street, LONDON, E.C.3 


ACCIDENT FIRE MARINE 
INSURANCE COMPANY, LTD. 
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EAGLE, STAR, AND BRITISH 
DOMINIONS INSURANCE CO. 


Tus Orpinary GENERAL MeetinG ef the Eagle, Star and British 
Dominions Insurance Co., Ltd., was held on Thursday last at 
the Moorgate Offices of the —— 'y, 32 Moorgate, E.C. Sir 
Edward M. Mountain, Bart., J.P. (Chairman and Managing 
Director) presided. 

The Chairman, in moving the adoption of the report and 
accounts, said: I much regret that ducing the course of this year 
we have lost the services—through death—of Mr. George Cor- 
deroy, one of our City directors. 

During the last fortnight the Report and Accounts of most of 
the leading Insurance Companies have been issued, and you will 
have seen from the speeches of their various Chairmen that the 
yeac 1922 has again been a difficult one for Insurance Companies. 

It could not very well be otherwise, when Trade throughout 
the whole world has been going through such a bad time. 

I would go farther than this and say that it. would not be to 
the advantage of Insurance Companies if it had been otherwise. 

Taking into consideration the world-wide difficulties that exist, 
I think we have every reason to congratulate ourselves on the 
very satisfactory accounts we are able to present. 

During the course of the year we have absorbed ‘‘ The Thread- 
acedie Insurance Company Limited ’’ and ‘‘ The Premier Motors 
Limited,’’ with both of which bargains your Directors are well 
satisfied. 

You will see from the figures before you that we brought for- 
ward £394,921 lls. 4d., that our Net Premium amounts to 
£664,004 14s. 9d., together 41,058,926 6s. 1d., against which we 
have settled for the year 1922, and all previous years, £407,154 
18s. 1ld. The expenses of Management, including Income Tax, 
amount to £75,200 15s. We have transferred to Profit and Loss 
Account 4,65,000, and the Marine Fund at the end of the year is 
$511,570 12s. 2d., which Fund, from our previous experience, 
is more than sufficient to cover all liabilities—the bulk of our 
business consisting of Risks of a short nature. Although the Net 
Premium appears larger than in 1921, it is not really so, because 
it includes ‘‘ Threadneedle ”’ figures, and the 1921 year’s Premium 
Income was reduced owing to so many “‘ Time Risks ”’ being 
cancelled during that year, the returned Premiums for which 
came out of last year’s Income, although the Premiums had been 
received in 1920. 

Last year, when I addressed you, I said we were adopting a 
very conservative Policy in regard to the writing of Hull Risks; 
owing to the continued reductions in values and rates we have again 
declined a considerable proportion of this class of our business. 
A very large number of steamers have been renewed, but not by 
us, at values and rates below those ruling in 1914, and we fail to 
understand the reason for this, bearing in mind repair bills which 
are still in the region of 50 per cent. over pre-war cost, and that 
the Steamers are nine years older. 

The year under review has been a very difficult one for cargo 
business owing to the competition in this class of risk being very 
keen, but I am glad to report the first year’s settlement is the 
lowest we ever have had; this is the outcome of our very careful 
underwriting ; as I said last year, our underwriting has been 
done with extreme care, and this is certainly true of the year 
under review. I can safely say underwriters have never had, 
during the last quarter of a century, such a difficult market to 
deal with as at present, but I have great confidence in our Marine 
Department. 

Owing to world-wide depression there is, to start with, less 
business to go round, and although the large number of ‘‘ mush- 
room '’ Companies who sprang up during the war have ceased 
to exist, many large and wealthy Companies have, during the 
last few years, entered this market. 

Not only in this country, but in America, there has been a 
great desire among the leading Insurance Companies to secure a 
large Premium Income in all Departments ; firstly so that Interest 
would more than pay their Dividends to shareholders, and 
secondly, so that their expenses may not show a higher ratio 
than they already do. Both these principles are fundamentally 
sound, but they cease to be so and may become a “ fetish ’’ when 
a large Income is kept up on unprofitable business. 

In Marine Insurance, so recently as 1912, there were only two 
Companies whose Income exceeded half a million, and both of 
these were under £600,000. Now that there is less business to 
go round, and considerably more Companies competing for it, 
several Companies are maintaining a Marine Income of over a 
million, which can only be obtained by depressing the Market. 

Last year I had to report a slight reduction in our Premium 
Income in Fire and General Insurance amounting to £,5,000 odd, 
and this was very much smaller than the reduction disclosed by 
many other leading Insurance Companies. Although Trade con- 
'tinues to show very little improvement, the increase in these 
Departments this year amounts to £152,444. 

The net Premium Income was 42,401,659. The Claims Paid 
and Outstanding amount to £1,238,237, which is 51.5 per cent., 
of 5.1 per cent. less than last year. Commission and Brokerage 
amount to £:494,984, whilst expenses of Management, including 
Income Tax, amount to £488,928, which gives a ratio of 40.9 
per cent. 

After providing a full Reserve of 40 per cent. of the Total 
Premium Income, including increase in Premiums, we have been 


able to transfer to Profit and Loss Account the sum of £114,631, 
as against £95,093 4s. 3d. last year. 

Fire business in America showed no improvement last year, 
and Canada shows very poor results. 

Our Fire Profit has been small for the year, but otherwise it 
has shown very good results, more especially the Home Business. 

The Accident Department, which includes Employers’ Liability, 
Personal Accident, Burglary and Live Stock, Public Liability and 
Plate Glass Business, has again had a most satisfactory year. 
Every one of these Departments has shown a good profit. 

A new Workmen’s Compensation Act will probably be passed 
this year which may require a re-organization of this Section 
of our business. I can, however, assure you that the matter has 
our closest attention, so that we may, in the future, as in the 
past, give complete security, with a service second to none, at 
Rates which are not more than adequate to cover the Risks, and, 
after paying expenses, to provide us with a reasonable profit for 
our Risk and Labour. 

Our Reserve in respect of Outstanding Accident and Employers’ 
Liability Claims is reduced from ,032 brought forward to 
£55,331, carried forward. This is mainly due to the fact that 
the number of Personal Accident and Employers’ Liability Claims 
— at end of 1922 only numbered 880 against 987 at end 

1921. 

Last year in my speech I referred to the fact that the Motor 
Vehicle Insurance Department, which had shown a loss in past 
years, had ‘‘ turned the corner.’’ prophecy came true, and 
agg year under review we have made a very satisfactory 

rohit. 

Our Life Department is in a prosperous condition. The 
Sums Assured under new Life Policies issued amount to 
41,864,483, which is somewhat less than the corresponding figure 
for the previous year. On the other hand, the average Sum 
Assured under new Policies continues to increase, and for 1922 
amounted to £573, as against £558 for 1921. 

Our total Life Fund continues to grow, our Mortality experi- 
ence is very favourable and our interest yield is such as to show 
a substantial margin of profit. The net yield after allowing for 
Income Tax on the Combined Life and Annuity Account amounted 
last year to £4 12s. 8d., and our expenses are very moderate, 
These features must be reflected in the Profit from time to time 
divisible. 

The qifinquennial investigation of the “‘ Star ’’ and “* Sceptre ”’ 
closed Funds will be made at the end of the present year, and 
there is every indication that the results will be eminently 
satisfactory. 


We have a very large Clientele among the Total Abstainers in 
this country, and especially cater for their Life Insurance in 
The Sceptre Abstainers’ Section.”’ 

The closed ‘‘ Sceptre Fund ”’ last year had the following in- 
teresting mortality experience. In the General Section, out of 
107 deaths expected, only 91 occurred, or just 85 per cent., whilst 
in the ‘* Temperance Section,’’ out of 146 deaths expected, only 
69 occurred, or 47 per cent., showing a striking balance in favour 
of the Temperance Lives of nearly 38 per cent. 


The superiority of the ‘‘ Temperance ’’ Life in this Fund is 
not, however, peculiar to last year since, for the past 39 years, 
out of 4,814 expected deaths in the General Section, 3,806 deaths 
occurred, or 79 per cent., whilst in the Temperagce Section for 
the same period, out of 4,055 deaths expected, only 2,050 occurred, 
or 50 per cent, 

The foregoing figures emphasize the very careful class of busi- 
ness constituting this Fund; not only is the rate of Mortality in 
the ‘‘ General ’’ Section light, but that in the ‘“‘ Temperance ” 
Section remarkably so. 

Before passing from the Life Department I would like to draw 
your attention to a new and attractive Life Policy which we 
have recently introduced. You are all familiar with our “ All-in "’ 
Householders’ Policy under which nearly every principal risk 
affecting a Householder, such as Fire, Burglary, Liability under 
the Workmen’s Compensation Acts, Liability to Third Parties, 
etc., are included in one Policy. This Policy has proved im- 
mensely popular, and has been copied by practically every other 
Insurance Office. We have now devised an “ All-in'’ Life 
Insurance Policy which combines in one Policy the principal 
forms of Life Assurance protection required by the head of a 
househoKd. This comprehensive Policy, which should appeal 
forcibly to the family man, has been well received by our 
Agents and will, we hope, be of considerable assistance to them 
in extending our new business connexions. 

There has been a large appreciation of our Life Fund Invest- 
ments during the year, but no credit for this has been taken in 
this Account. 

Turning to the Profit and Loss Account you will see that to 
maintain our Dividends of £250,000, it has cost us, out of our 
Trading Profits, in round figures, £60,000, considerably less than 
in 1921. 

The year 1922 was a considerable improvement on the year 
1921, and it is an indication that Trade and conditions in the 
world are slowly but steadily improving. This year has opened 
well, and I shail be disappointed if it is not an improvement on 
1922. 

Mr. J. Douglas Watson, F.I.A., F.A.S. (Deputy Chairman), 
oan the motion, which was carried unanimously. 
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carriage and wagon builders. A statement for informa- 
tion only gives the amount of 6} per cent. First Mort- 
gage Debentures issued as £180,000 and the issued B A RC L AY 
share capital as £242,000 in £1 shares. Net profits for 


twenty-three years are given in the statement; 1921 
resulted in a loss of £22,210 and for 1922 the net 
profit was £488, but over the twenty-three years the 
net profits have averaged £29,694 per annum. The 
debentures have been acquired by the British and 
Allied Investments Corporation at the price of 88 per 
cent. 


Batura Monguna Tin. Capital, £150,000, in 
750,000 shares of 4s. each, all of which are offered for 
subscription at par. The Company has been formed 
to acquire, develop, and work twenty-three tin proper- 
ties, in Northern Nigeria. The reports quoted in the 
prospectus indicate rich possibilities. 


Bank Holdings. According to a statement for 
public information, this Company has been formed 
primarily to acquire stocks, shares, debentures, etc., 
and has acquired 150,000 shares of the Niederoesterr- 
eische Escompte Gesellschaft Bank, of 400 Austrian 
gold crowns each for a cash payment of £75,000. 
The authorized capital of Bank Holdings is 4,100,000 
in 5s. shares and the issued capital £75,200. One of 
the directors is Captain the Rt. Hon. Fredk. Edward 


Guest. 


Union Oil Trust. Issued capital £134,866 in 
187,464 Ordinary shares of 5s. each and 352,000 Pre- 
ferred Ordinary shares of 5s. each. Total amount 
subscribed in cash is apparently £98,173. The Com- 
pany was incorporated in 1914 as the Union Qil Com- 
pany of South Africa and in June, 1915, took over the 
rights owned by the Consolidated Oilfields of South 
Africa, formed in September, 1912. The Union Oil Com- 
pany has changed its name to the Union Oil Trust and 
has purchased certain Galician properties for £74,000 
in cash. With regard to the South African properties the 
Board ‘‘ will adopt a waiting policy.’’? The advertised 
particulars do not state that an application is to be 
made to the Stock Exchange for permission to deal in 
the shares. The extremely speculative nature of the 
shares is apparent. 


Dividends 


CenTraL MINING AND INVESTMENT.—Final 6s. per share and 
bonus of 4s. per share, both free of Income Tax, making 
total 16s. per share, tax free, for 1922. This equals 10 p.c. 
net against 7} p.c. net for 1921. 

Fine Cotton Spinners.—Final 83 p.c. on Ord., making 123 p.c. 
for year ended Mar. 31, against 8 p.c. for 1921-22. 

Hovutper Brotuers.—Final 4 p.c., tax free on Ord., making 
8 p.c. tax free for 1922, as for 1921. 

Losrros Oi..—Final 25 p.c. and bonus of 15 p.c., both tax free, 
making 50 p.c. tax free for 1922, against a total 35 p.c. for 
1921. 

Unron-CastLeE Matt STEAMSHIP.—Final 3} p.c. dividend on Ord., 
making 6 p.c. for 1922. For 1921 the total dividend was 
6 p.c., tax free. 


Publications Received, etc. 
Annual Report, 1922-23. Chamber of Shipping of the United 


Kingdom. 

Annual Report, 1922. Royal Bank of Canada, 

Cabled Reports from Branches. Anglo-South American Bank. 

Lloyds Bank Monthly. May. 

Monthly Circular. May 15. Bank of Liverpool and Martins. 

Monthly Commercial Letter. May. Canadian Bank of Commerce. 

Reconstruction. April. An International Economic Monthly in 
English. Published in Berlin. 

Report on an Enquiry into Working Class Budgets in Bombay 
by G. Findlay Shirras. Rs. 3-14.0. Labour Office, Govern- 
ment of Bombay. 

Representative Wages and Wage Bases in Great Britain by H. B. 
Allin Smith. United States Department of Commerce. 

Review. May. Westminster Bank. 

Statistical Information. May. Sperling and Co. 

The Bulletin of the Federation of British Industries. May 15. Is. 


LIMITED. 
Head Office: 54 LOMBARD ST., LONDON, EC3, 


AUTHORISED CAPITAL -  £20,000,000 
ISSUED & PAID UP CAPITAL - 15,592,372 
RESERVE FUND 8,250,000 


DEPOSITS (31st Dec., 1922) - 305,185,535 


FREDERICK CRAUFURD GOODENOUGH, Chairman. 
SIR HERBERT HAMBLING, Deputy Chairman. 
EDMUND HENRY PARKER, Vice-Chairman. 


General Managers: 
WILLIAM FAVILL TUKE. 
SIR WILLIAM CARRUTHERS. 
ROBERT WILLIAM STREET. 
JOHN CAULCUTT. 


descri of British & Foreign 
Transacted." 


The Bank has over 1,680 Branches in England and Wales, 
Executorships and Trusteeships undertaken. 


Affiliated Banks: 
BARCLAYS BANK LIMITED. 
Head Office : 
THE BRITISH LINEN BANK. a Office : Edinburgh. 


THE UNION BANK OF MANCHESTER LIMITED. 
Head Office: Manchester. 


THE ANGLO EGYPTIAN BANK LIMITED. 
Head Office: 37-39 King William Street, London, E.C.4. 


THE YOKOHAMA SPECIE BANK 


D. 
ead 
E.C.2. 


Hi 
London Office : 
Capital Subscribed - - Yen 100,000,000 
Capital PaidUp - - - Yen 100,000,000 
Reserve Fund - -  « Yen 69,000,000 


THE EIGHTY-SIXTH HALF-YEARLY GENERAL MEETING OF 
SHAREHOLDERS was held at the Head Office, Yokohama, on the 10th 
March, 1923, when the Directors submitted the following Statement of the 
Liabilities and Assets of the Bank and the Profit and Loss Account for the 


Half-year ended 3lst December, 1922, which was duly approved. 


The Guaranty Survey. April 30. Guaranty Trust Co. of New 
York. 


BALANCE SHEET 


Y 

Capital 100,000 000.06 
Reserve Fund 65,900,060.00 
Reserve for Doubtful Debts 2,136,638.07 
Notes in Circulation... on on 5,832,576.81 
Deposits (Current, Fixed, &c.) 473,616,461.96 
Bills Payable, Bills Re-discounted, "Acceptances and. other 

Sums due to the Bank ... ont 425,625,181.88 
Dividends Unclaimed 


Balance of Profit and Loss brought forward i from | ‘last ‘Account 4,902,694.04 
Net Profit for the past Half-year... 


Assets. 

Cash Account— Y Y 

In Hand 

At Bankers 38,829,588.64 70,951,974.34 
Investments in Public Securities and Debentures ... ...  199,335,680.13 
Bills discounted, Loans, Advances, &c. ewe 
Bills receivable and other Sums due to the Bank ... ...  530,594,565.14 
Bullion and Foreign Money 15,494,177.17 
Bank’s Premises, Properties, Furniture, &c. 11,764,947.03 


om. PROFIT AND LOSS ACCOUNT 
To Fund 4, 
To Dividend—Yen 6.00 per Share for 1,000,000. Shares ei 6 
To Balance carried forward to next Account ... .. 5 


Yen 15,015,825.30 
Cr. Y 
By Balance brought forward 30th June, 1922 . 4.902,694.04 
By Net Profit for the Half-year ended Sist December, 1922... 10,113,131. 
(After making provision for Bad and Doubtful Debts, 
Rebate on Bills, &c ) 

Yen 15,015,825.30 
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MUTUAL PROVIDENT 


SOCIETY 
The Largest Mutual Life Office in the Empire. Pp A 
ASSETS £50,000,000 ANNUAL INCOME 4£7,500,000 


MODERATE PREMIUMS 
LIBERAL CONDITIONS 
WORLD-WIDE POLICIES 
EVERY YEAR A BONUS YEAR 


Whole Life Policies, 20 years in force, show average increase 
of sum assured by Bonus exceeding 50 per cent. 
Endowment Assurance Results also are unsurpassed. 
London Office : 


73-76 KING WILLIAM STREET, E.C.4. 
W. C. Fisner. Manager for the United Kingdom. 


Uy, 


Distinguished by a superb 
delicacy, the result of a 
matchless blend of the 
finest Virginia Tobacco. 


10 for 104d. 50 for 4/3 
20 for 1/9 100 for 8/- 
‘PERFECTOS FINOS’ 


are a larger cigarette of 
the same quality. 


WNW 


THRIFT MADE EASY 


Branch of The Imperial Tobacco 


JOHN PLA S) 
| N 
SIMPLIFIED SYSTEM 4, J 
OF THE \ 
7) 


SUN LIFE 


ASSURANCE SOCIETY 
63 Threadneedle Street, London, E.C.2 


SS 
SS 
> 


2 Particulars sent post free on application. 


The Rational | 
Nightcap for ke 
Refreshing \ = 


PROVISION FOR OLD AGE 


Provide a competency for 


OF 
Sleep 
. old age by means of an 
Endowment Assurance 
1.00 
Policy. 
1.98 
PRUDENTIAL ASSURANCE LTD.) =2=- 2 
4.57 HOLBORN BARS,. LONDON, E.C. 1 
a Better than stimulants which excite 
the brain and nerveus_ system, 
0.13 
0.78 
5.14 
717 
ollis 
a nourishing and satisfying, yet most 
25.30 The Best B easily digested ; Suitable alike for the 
= ne e emedy known for healthy, the sick and the convalescent. 
—= Reputation COUGHS COLDS It induces sound, healthy and refresh- 
Always ask for a Be Pleasant to take 
“Dr. COLLIS BROWNE” INFLUENZA, Chemist stocks it 
Acts like a Charm in ASTHMA, BRONCHITIS. in 
||| allen & Hanburys Led 
[ 37 Lomberd Street, LONDON, E.C.3 
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COG AG 
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Figures and Prices 


PAPER MONEY (in 


Foreign Note Issue Note Issue 
Burepeas 30 end 


Countries Gold. 1920. 
Austria Kr. 4,286,811 85,860 t 346,698 30,646 
Belgium Fr. 6,847 269 17 6,302 6,260 
Britain (B. of E.) £ 102 154 f 103 113 
Britain (State) £ 287 301 367 
Bulgaria Leva 3,884 68+ 884 3,728 3,354 
Czecho-Slov. Kr. 9,567 844+ 475 10,076 11,289 
Denmark Kr. 476 228+ 5 542 557 
Esthonia Mk. 1,900 — 700 
Finland Mk. 1,460 43 879 1,415 1,341 
France Fr. 36,904 5,536 a 35,787 37,902 
Germany (Bk.) Mk. 6,545,984 919 — 140,420 68,805 

other Mk. 1,464,270 9,430 12,349 
Greece Dr. 3,617 —1503——_ 1,407 1,508 
Holland (Bk.) FI. 978 582 — 1,056 1,072 
Hungary Kr. 100,101 ? 30,580 14,308 
Italy (Bk. of) Lire 12,972  1,328+ 13,608 15,286 
Jugo-Slavia_ Dnrs. 5,459 638 = 271 4,815 3,344 
Norway Kr. 409 147 23 386 492 
Poland Mk. 2,023,929 45 41 260,554 49,362 
Portugal Esc. 1,047 9 38 784 611 
Roumania Lei 15,576 533 13,961 9,486 
Spain Pes. 4,165 2,525 41* 4,179 4,326 
Sweden Kr. 546 274 77 582 760 
Switzerland Fr. 915 534 a 802 1,024 
Other Countries 
Australia rs 56 23 - 54 58 
Canada (Bk.) $ 173 } 71 149 249 
Canada (State) $ 242 312 
Egypt E 30 3 —_ 31 37 
India Rs 1,743 24 - 1,718 1,614 
Japan Yen. 1,261 1,275+ — 1,227 1,439 
New Zealand £ 8 sl 7 8 
U.S. Fed. Res. $ 2,241 3,089 — 2,157 
{Foreign Bills, 1,221,853 tTotal cash. * Foreign Bills. 


GOVERNMENT DEBT (in thousands) 


May 12, ’23. May 5, ’23. May 13, ’22. 
Total dead weight ......... 7,758,104 7,762,352 7,638,822 
el 1,155,652 1,155,652 1,081,905 
Treasury Bills ..... 588,415 771,069 
Bank of England Advances — ; 9,500 


Departmental 196,530 205,.5 530 169,721 

The highest point of the deadweight debt was reached at 
Dec. 31, 1919, when it touched £7,998 millions, On March 31, 
1921, it was "£7,574 millions, and on March 81, 1922, £7,654 
millions. 

Mr. Baldwin estimates the total on March 31, 1923 as £7,773 
millions, of which 4.1354 millions is represented by conversions, 
and allowing also for the inclusion in the debt of arrears of 
interest due on our debt to the United States the effective reduc- 
tion of debt in the year to March 31, 1923, amounted to over 
£149 millions. 

GOVERNMENT ACCOUNTS (in thousands) 
May 12, ’23. May 5, ’23. May 13, °22. 


& & 

Total Revenue from Ap. i 103,067 91,229 99,273 

», Expenditure ,, ,, 88,171 80,581 84,335 
Surplus or Deficit ......... +14,896 +10,648 +14,938 
Customs and Excise ...... 31,347 27,351 27,376 
Motor Vehicle Duties ...... 1,679 1,565 1,354 
Property and Income Tax 31,132 =} 39.471 
Estate, etc., Duties ...... 5,820 4,960 7,801 
Corporation Profits Tax 2,640 2,110 2,057 
1,930 1,620 1,332 
Pott: 5,700 4,500 5,500 
Miscellaneous—Special . 8,579 7,079 5,556 


BANK OF ENGLAND RETURNS (in thousands) 
May 17, ’23. May 10, ’23. May “> 


Public Deposits ............ 15,660 14,602 12,971 
Other | 106,723 102,003 126,091 
122,383 116,605 139,062 
Government Securities 44,131 42,221 55,448 
Other os 72,226 68,614 75,102 
123,477 123,776 121,071 
Do. less notes in cur- : 
rency reserve ... 101,027 101,326 101,621 
Coin and Bullion 127,525 127,522 128,879 
23,798 23,495 26,258 
19.4% 20.1% 18.8% 
CURRENCY NOTES (in thousands) 
May 17, ’23. May 10, '23. May 23, ’22 
Total outstanding ......... 287,416 287,049 298,793 
Called in but not cancld. 1,480 1,483 1,624 
Gold backing ............... 27,000 27,000 28,500 
B. of E. note, backing ... 22,450 22,450 19,450 
Total fiduciary issue ...... 236,486 236,116 249,219 


BANKERS CLEARING RETURNS (in thousands) 
May May 9, '23. May 17, ‘29, 


Metropolitan 30,095 33,273 31.369 
57,462 66,361 58,478 
678,973 746,489 742.719 
Year to date 14,591,647 13,912,674 15,178,457 
Do. (Country) ............ 1,093,102 1,035,640 1,091,876 
LONDON CLEARING BANK FIGURES (in thousands) 
Apr., Mar., 
Coin, notes, balances with y Apr., 
Bank of England, etc... 195,768 190,821 144 
1,648,812 1,639,220 1,782 118 
Acceptances 78,242 80,163 57.069 
252,244 253,332 396,079 
346,430 352,767 396,079 
762,288 758,792 763,415 
MONEY RATES May 17, '23. May 10, '23. May 18, "22 
Do. Federal Reserve N.Y. 44 43 4 
3 Months’ Bank Bills 23-% 1a 24 
6 Months’ Bank Bills 23-2 2} 2% 
Weekly Loans ............... 14 23-4 
FOREIGN EXCHANGES (telegraphic transfers) 
May 17, ’23. May 10, '23. May 18, 
New York, $ to £ ....... 4.623 4.603 
Do., 1 month forward ... 4.634 4.614 4.45} 
Montreal, $ to £ 4.713 4.693 4.49 
Mexico, d. to $ 25d. 25d. 263d. 
B. Aires, d. to $ 424d. 429d. 458d. 
Rio de Jan., d. to milrs.... 5,4. 545d. 7hd. 
Valparaiso, $ to £ . 35.00 35.50 35.70 
Montevideo, d. to $ ......... 42d. 414d. 
Lima, per Peru, ......... 8% prem. 83% prem. 17% prem 
69.55 69. 48.80 
Do., 1 month forward ..... 69.59 69.84 48.80 
Berlin, marks to £ ...... 211,000 172,000 1,315 
Brussels, fres. to 4 ... 80.65 80.80 53.58 
Amsterdam, fi. to & ...... 11.81} 11.80} 11.474 
Switzerland, frces. to £ ... 25.67 25.65 23.22 
Stockholm, kr. to £ ...... 17.35 17.34 17.38 
Christiania, kr. to £ ..... 28.35 27.66 23.95 
Copenhagen, kr. to £ . 24.78 24.68 20.87 
Helsingfors, mks. to £ ... 167 168 215 
95§ 96} 85§ 
Madrid, pesetas to £ ...... 30.41 30.27 28.35 
Greece, drachma to £ ... 245 335 107} 
Lisbon, d. to escudo ..... 2 9/32d. 23d. 4d. 
Vienna, kr. to £ .......0000. 325,000 327,500 42,000 
Prague, kr, to & 155} 1553 233 
Budapest, kr. to £ ...... 26,000 24,500 3,425 
Bucharest, lei. to £ ...... 965 965 640 
Belgrade, dinars to £...... 445 450 300 
Sofia, leva to £ 600 545 600 
Warsaw, marks to £ ..... 220,000 225,000* 18,000 
Constntnple., piastres to 4 765 770 660 
Alexandria, piastres to £ 973 973 7} 
Bombay, d. to rupee 15H4d. 
Calcutta, d. to rupee 
Hongkong, d. to dollar ... 283d 288d. 314d. 
Shanghai, d. to tael ...... 383d. 39d. 42}d. 
Singapore, d. to $ ......... 284d. 28-4,d. 274d. 
Yokohama, d. to yen ...... 253d. 254d. 254d. 
*Sellers. 


TRADE UNION PERCENTAGES OF UNEMPLOYED 
End Apr., End ., EndM 
1 1 


Membership 
Reporting Unions ......... 1,387,333 
Unemployed 145,894 236,308 
11.3 12.8 17.0 
On May 7 the Live Register of Labour Exchange showed a 
total of 1,203,800 unemployed—a decrease of 282, 8 compared 
with January 1. 
COAL OUTPUT 
Week ending May 5, Apr. 28, Apr. 21, May 6, 
1923. 1923. 1923 1922. 
tons. tons. tons. tons. 
5,327,000 5,721,200 5,824,900 4,766,600 
Yr. to date 97,632,500 92,305,500 86,584,300 85,008, 
IRON AND STEEL OUTPUT 
1923. 1923. 1923. 1922. 
Apr., Mar., Feb. Apr. 
tons tons tons. tons. 
Pig Iron 652,200 633,600 543,400 394,300 
Yr. to date 2,397,100 1,744,900 1,111,300 1,372,200 
Steel 749,400 ,100 404, 
Yr. to date 2,893,100 2,143,700 1,341,200 —1,699,900 


Germany 
All Com: 


XUM 


| 

Gold, F 
| Silver, 
Tron, 
Steel 
Copper, 
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Lead, 
cea, 
CHEM 
Nitrate 
Indigo, 
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Linseed 
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: Petrolet 
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Wheat, | 
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N.Y. 
Tea, In 
TEXTH 
Cotton, 
Ameri 
| Cotton, 
Sakel 
Hemp, | 
Jute, fi 
Wool, / 
Greas 
La Plat: 
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Tops, 6 
| Rubber, 
: Leather, 
OVERS 
Imports 
Exports 
Re-expot 
Balance 
Expt. co 
Do. piec 
| Export v 
: Export 
Do., qua 
Export i 
Export r 
Tonnage 
INDEX 
United 
Wholesal 
Cereals 
Other Fi 
| Textiles 
Minerals 
Miscellar 
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Food, Re 
United S 
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PRICES OF COMMODITIES 
yETALS, MINERALS, ETC. 


May 17, 93. May 10, ’23. May 18, ’22. 
93s. 


OZ. 89s. 1d. 89s. 6d. 2d. 
ron, Sc’h pig No, 1 ton 6.10.0 4£6.10.0 4.16.0 
Steel rails, heavy 10.5.0 #10.10.0 49.5.0 
Standard £65.16.3 £68.5.0 4£61.17.6 
Th Straits »  £198.12.6 £207.15.0 £150.5.0 
Lord, soft foreign 5, 26.7.6 “£24.12.6 ~£24.5.0 
Spelter £31.5.0 £:30.17.6 £27.2.6 
Coal, best Admiralty ,, 42s. 6d. 40s. 6d. 28s. 6d. 
CHEMICALS AND OILS 
Nitrate of Soda perton  £13.15.0 4£16.0.0 
Indigo, Bengal per lb. 8s. Od. 8s. Od. 9s. 6d. 
Linseed Oil, spot per ton £47.0.0 46.0.0 45.0.0 
Linseed, La Plata ton £19.15.0 £:20.0.0 421.10.0 
Palm Oil, Bengal spot ton 35.0.0 £36.0.0 433.5.0 
Petroleum, w. white gal. 1s. 2d 1s. 2d. 1s. 5d. 
FOOD 
Flour, Country, straights 
ex mill 280 Ib. 36s. 6d. 36s. 3d. 44s. Od. 
» London straights ... 
ex mill 280 Ib. 41s. 0d. 41s. 0d. 50s. Od. 
Wheat, English Gaz. Avge. 
per cwt. 10s. 10d. 10s. 8d. 12s. 11d 
Wheat, No. 2 Red Winter 
N.Y. per bush. 148cents. 144} cents. 158 cents. 
Tea, Indian Common Ib. 1s. 4d. 1s. 43d. 1s. Od. 
TEXTILES, ETC. 
Cotton, fully middling, 
American per Ib. 14.58d. 14.23d, 11.06d. 
Cotton, Egyptian, F.G.F 
Sakel per Ib 15.70d. 15.40d. 18.00d. 
Hemp, N.Z., spot per ton £32.5.0 £32.10.0  £31.0.0 
Jute, first marks #27.15.0 £28.10.0 #30.0.0 
Wool, Aust., Medium 
Greasy Merino Ib. 19d. 19d. 17d. 
La Plata, Av. Merino Ib. 14d. 143d. 13d. 
Lincoln Wethers Ib. 103d. 103d 73d. 
Tops, 64’s Ib. 64d. 64d. 58d. 
Rubber, Std. Crepe Ib. 1s. 13d. 1s. 1}d. 83d. 
Leather,Sole bends, 14-16Ib. 
per Ib. 2s, 5d. 2s. 5d. 2s. 5d. 
OVERSEAS TRADE (in thousands) —three monthe— 
pr Apr. 
1923 1922. 1923 1922. 
86,417 80,633 359,994 314,275 
62,817 55,508 248,241 241,570 
Re-exportS 12,428 9,200 41,135 37,986 
Balance of Imports. 11,172 15,925 70,618 34,719 
Expt. cotton gds., total 13,230 14,949 58,829 60,632 
Do. piece gds. sq. yds. 316,279 302,598 1,396,237 1,197,527 
Export woollen goods 4,080 4,652 20,187 8,467 
Export coal value ... 8,915 4,650 30,876 19,666 
Do., quantity tons ... 6,841 4,097 25,536 17,333 
Export iron, steel .... 6,015 4,979 23,020 21,262 
Export machinery ..... 3,709 4,280 16,381 20,599 
Tonnage entered... 4,074 3,317 14,763 12,036 
cleared... 5,980 4,186 22,306 16,805 
INDEX NUMBERS 
United Kingdom— Apr., Mar., Feb., Apr., July, 
Wholesale (Economist) 1923. 1923. 1923. 1922. 1914, 
Cereals and Meat .... 858 824 8473 1,008} 579 
Other Food Products 752 752 746 667 353 
1,199 1,178} 1,201 1,010 616} 
834 840 7974 7094 4644 
Miscellaneous .......... 797 7974 810 890 553 
4,440 4,392 4,402 4,985 2,565 
Retail (Ministry of Apr., Mar., Feb., Apr., July, 
Labour)— 1923. 1928. 1923. 1922. 1914, 
Food, Rent, Clothing, 
CHC. ssseesveeeseeeeseeeeee 170 174 176 181 182 
Germany—Wholesale Mar. 1,Feb. 1,Jan. 1, Dec. 1, Mar. 1, July, 


(Frankfurter Zeitung) 1923. 1923. 1923. 1922. 1922. 1914. 


All Commodities ....... 6,770 7,158 2,054 1,674 542 1 
United States—WholesaleApr. 1, Mar. 1, Feb. 1, Apr. 1, Aug. 1, 
(Bradstreet’s) ....... 1923. 1923. 1923. 1922. 1914, 

$ $ $ $ $ 
All Commodities 13.9304 13.0332 13.7236 11.5317 8.7087 
FREIGHTS May 17, May 10, May 18, 
From Cardiff to 1923. 1923. 1922. 
West Italy (coal) 11/0 11/0 12/0 
Marseilles ie 10/9 10/9 11/0 
Port Said pe 11/6 11/0 14/0 
Bombay “4 14/0 14/0 22/0 
Islands vs 10/0 10/0 10/0 
B, Aires a 14/3 14/0 14/0 
From 
Australia (wheat) 33/9 33/9 45/0 
B. Aires (grain) 27/6 28/9 26/3 
San Lorenzo - 28/9 30/0 27/6 
N. America os 2/6 2/6 2/9 
bay (general) 27/6 29/6 18/6 
Alexandria  (cotton-seed) 11/6 11/6 10/6 


TRADE OF COUNTRIES (in millions) 
1922. 


ad 
Country. Months. Imports. Exports Exports. 
Austria Kr. (gld.) 12 1,591 1,047 — 544 
Denmark Kr. 141 108 33 
Finland Mk. id 568 349 — 219 
France Fr. 71° 2,144 1,696 — 443 
+Germany Mk. 9 4,543 2,925 — 1,618 
Greece Dr. 10 1,790 1,204 — 786 
Holland Fl. 3* 501 294 + 207 
Sweden Kr. 1* 88 88 os 23 
Switzerland Fr. 9 1,356 1,318 os 38 
Australia 1* 12 10 — 2 
B. S. Africa £ 10 41 21 — 2 
Brazil . Mrs. 8 962 1,343 + 381 
Canada + 68 65 a 3 
Egypt ge 8 31 38 _— 3 
Japan en. 12 1,859 1,695 — 264 
New Zealand 8 21 81 4 
United States $ 2* 626 646 + 20 


*1923. 
+The method of calculation now adopted by the German Statis- 
tical Office is to express the trade figures in Gold Marks based on 
the world market prices and the Dollar rate of exchange. 


SECURITY PRICES 


BRIT. AND FOREIGN GOVT. 
May 17, ’23. May 10, ’23. May 18, ’22. 
583 


58 
ar Loan poe 958 95§ 943 
Do. a% ... 96 
Do. 5% ... 1014 1004§ 993 
Do. 4% ... 101 1013 1003 
Funding 7 928 923 88 
Victory 4% ... 93} 94 89} 
Local Loans , = 683 683 66 
Conversion 3%... 803 80} 77 
Bank of England 255 255 257 
India 33%... 70} 703 69 
Argentine (86) 5% ... 100} 100} 993 
Belgian ) = 68 68 73 
Brazil (1914) 5%... 76 752 693 
Chilian (1886) 43% ... 89 89 83 
Chinese 5% 95 94} 913 
French 4% ... 233 23 354 
German 13/0 13/0 24 
Italian _ 25 
Japanese 43% (1st) 1014 1014 1024 
Russian dee 8 8} 15} 
RAILWAYS 
Caledonian ............ ‘ 67} 69 60 
Great Western 116 115} 100} 
Ldn. Mid. & Scottish ...... 115} 114} oni 
Ldn. & N.E. Dfd. Ord. ... 36} 36§ _ 
Metropolitan 73 - 703 444 
Metropolitan Dist. ......... 65} 54} 373 
Southern Ord. ‘‘A”’ ...... 382 383 ons 
Underground “A’’ ...... 8/6 8/6 6/9 
Antofagasta 853 85 
B.A. Gt, Southern ......... 90} 893 
Do. Pacific ...... 85} 85} 47 
Canadian Pacific «........ 1653 166} 158 
Central Argentine ......... 76} 75} 64 
Grand Trunk 4% Gtd. ... 83 834 < 
30} 294 27} 
145 145 127} 
United of Havana ......... 683 67 58 
INDUSTRIALS, ETC. ' 
Anglo-Persian 2nd Pref.... 26/3 26/3 25/6 
19/0 18/6 16/3 
37/6 37/0 35/0 
Brit.-Amer. Tobacco ...... 94/0 92/6 78/6 
Brit. Oil and Cake 36/0 29/0 25/6 
Brunner Mond _....... 41/9 41/6 27/0 
Burmah Oil ...... 53 
69/3 69/6 64/0 
70/0 68/3 49/73 
20/3 20/3 21/9 
Dennis Brothers ............ 31/3 x D 31/3 x > 26/3 
Dorman Long ..........-..++ 17/0 17/0 17/0 
9/6 9/9 8/7} 
Fine Spinners ...... 49/3 50/6 38/6 
General Electric ............ 19/6 19/6 22/6 
Hudson’s Bay _ 7% 63 
89/0 86/9 /0 
33/9 1 25/0 
30/0 31/0 23/6 
23 2 9/32 
Mexican Eagle 14 1 21/32 3§ 
Modderfontein 3 29/32 348 
P.&O. Def. ... 333 x p 325 
Royal Mail 934 95 92 
44 44 5} 


| 
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For public information only. . Messr 
The Special Permission of the Committee of the Stock Exchange, London, and of the Stock Exchange, M = 
tn the Debenture Stock, afur 
The LIST CLOSED on THURSDAY LAST, 17th May, 1923. od 
Proi 
JOHN BRIGHT BROTHERs 
(Incorporated under the Companies Acts, 1862 to 1886.) LIMITED 
Authorized. SHARE GAPITAL 
£1,060,000 Divided into 1,050,000 Ordinary Shares of £1 each £972,000 
ail held by Crosses & Wi 
worth Consolidated Mills. 
Authorized. LOAN CAPITAL Now Of, 
£1,000,000 6% Guaranteed First Mortgage Debenture Stock £1,000,000 
OFFER FOR SALE The 
OF ins 
£1,000,000 Six per Cent. Guaranteed First Mortgage Debenture Stock 31 
guaranteed as to principal and_ interest and premium by Crosses & The 2 
Winkworth Consolidated Millis, Limited, at 98} per cent. wor 
This Debenture Stock is limited to £1,000,000. The Stock will be repayable on Ist June, 1963, at 103 t. me 
interest, or may be redeemed in whole or in part on any interest date on giving six months’ previous adie a 105 plese. - 
and accrued interest. = bef 
Mes 
WESTMINSTER BANK LIMITED, 41, Lorusury, E.C.2, ann BRANCHES, are authorized to receive as Bankers for Sperlin: 
and Co., the purchasers from the Company, applications for the above-mentioned Debenture Stock payable as follows Baggs . Mak: 
On Application 10 per cent. 
On Acceptance 28% per cent. This fi 
On 20th June, 1923 ... per cent. of 
98} per cent. 
in} 
Payment in full may be made on Acceptance, under discount at the rate of 5 per cent. per annum. liom 
Interest will be payable by Warrant on Ist June and Ist December of each year, the first payment being on 1st December of the | 
1923, calculated from the due dates for payment of the instalments above mentioned. : account 
The Stock will be transferable in multiples of £1 on the common form of transfer deed. 
Mess! 
The Guaranteed First Mortgage Debenture Stock which is now Fieldhouse Mills... 4£417,156 7 3 Somes 
offered is limited to £1,000,000, and is to be secured by a Trust Healey Mills ...  ...  ... 103,883 4 0 — 
Deed in favour of The British Canadian and General Investment Nook Mill one oa -- 18,759 6 5 , ge 
Co., Ltd. The Trust Deed will give a specific first charge Regent Mill at - 4 ee ony 
on the Company’s freehold and leasehold lands and premises, fixed Oxford Canvas ... ... ...  9,83617 0 > deg 
plant and machinery, and a first floating charge on all the Houses and Cottages ... «» 29,044 15 7 ‘ 
Company’s other assets and property for the time being both Other Capital Items not summarized 8,128 11 11 oon 
present and future, including its undertaking and uncalled capital, £605,025 df Deb 
and the Company is not to be at liberty to create any mortgage To this can be added the following net liquid assets — 
or charge whether specific or floating, ranking in priority to or of the Company, as certified by Messrs, Jones ennptns 
pari passu with the moneys secured by the Trust Deed, except Crewdson and Youatt, the Company’s Auditors. - = 
upon its raw materials or upon any documents of title to goods 7. Norfolk S M h plicat 
and merchandize in the ordinary course of its business. By the » Norfolle Street, Manchester, 7th May, 1928. Intere 
Trust Deed the Company will covenant to set aside to the credit To Messrs. SPERLING AND CO., on insta 
of a Sinking Fund in each year, commencing with the year Dear Sirs,—We certify that the net Liquid Assets Pathe 
ending Ist June, 1924, the sum of £70,000, which shall be used of John Bright and icktene Limited, — shown in ments p 
first for the payment of 6 per cent. interest for such year on the their audited Balance Sheet of 31st March, 1923. cancella' 
amount of stock outstanding, the remainder being held as part are as below :— . R Certif 
of the Sinking Fund for the redemption of the Stock. The Cash at Bankers ... «++ £246,734 months 
Company will reserve power to purchase the Debenture Stock Cash and Bills on hand, etc. 22,353 in exch 
at a price not exceeding 103 per cent. plus accrued interest, Gaswsement Seustdes end ; amounts 
either out of the Sinking Fund or otherwise. All stock purchased Corporation Loans 112,850 The 
by the Company out of the Sinking Fund shall be cancelled and Oder ot Con 
shall not be capable of re-issue. £391,437 
essr: 
The following information has been furnished by the Company : Trade Debtors om “e 159,090 sion of: 
John Bright and Brothers Limited was founded in Rochdale £550,527 brokeray 
by Jacob Bright about 114 years ago, and has been in the hands Less : advertisi 
of the family ever since. The Company has long held a premier Cash Creditors and Deposit A brol 
position in commercial circles in Lancashire. The business con- Accounts... ee a. Co. i " 
sists of spinning, weaving, manufacturing, bleaching, dyeing and Trade Creditors, including iors) 
finishing. |The goods manufactured include cotton shirtings, estimated provision for all sind A 
flannelettes, dungarees, motor canvas, tyre fabric, sheetings, Taxation oi .. 148,869 A 6 
tapestry, velvet carpets, cotton belting, etc. 
John Bright and Brothers Limited, apart from the investments £379,972 ture Sto 
and assets shown in the Auditors’ certificate, own the total share Stocks of Raw Material, process and course, 
capital of Oxford Mill Co. (Rochdale) Limited, Weavers, also of finished goods oa aie ... 816,975 ia. 
Messrs. Scott and Whitworth, Limited, Spinners, Manufacturers, 
Shippers, Outfitters and General Merchant Textile business, and Total Liquid Assets (less Liabilities) £696,947 £696,947 pan, 
of John Rayner and Co., Limited, of Manchester, Merchants, Yours faithfully ————s 2 Tt 
Shipping Agents, Warehousemen, Exporters, etc. JONES, CREWDSON & YOUATT, 3. Th 
acquired 
VALUATIONS. Auditors to the Company. 
The freehold and leasehold properties . To which may be added the net proceeds of the Certifica 
together with all machinery, and present Debenture Stock Issue ae alee sé ___ 940,000 Deed (su 
plant, etc., but not including any £2,241,972 Deacon 
stock, book debts, investments, new *The net assets of the Guaranteeing Company at rs - 
stores or goodwill, were valued 28th March, 1923, as certified by their Auditors, Are ~~ 
under date of January, 1921, by Messrs. P. and J. Kevan, of Bolton .. .» _ 4,899,999 Woe 
Messrs. E. Rushton, Son and £7,197 Westr 
Kenyon at eee 998,528 Copies 
The above assets now stand in the Making the Total Assets of this Company and the Guaranteeing “rw 
ral 


Company sufficient to cover the present issue of Debenturt 


Company’s balance-sheet under date 
Stock over seven times, 


31st March, 1923, as follows :— 


. 
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19 May 1923 
EARNINGS. 


Crewdson and Youatt further certify 

profits of John Bright and Brothers 
imited, as shown in their audited accounts for 
the five years ended 31st March, 1923, after charg- 
ing depreciation and Directors’ fees, but before 
charging Managing Director’s Commission on 
Profits, Excess Profits Duty, Income Tax and Cor- 


poration Profits Tax are as under :— 
Year ending 31st March, 1919 £216,405 
do. 31st March, 1920 379,033 
do. 81st March, 1921 52,262 a 
do. 31st March, 1922 194,389 
do. 31st March, 1923 192,922 
41,035,011 


Being an annual average of £207,002. 


The average profit for the five years after charg- 
ing Excess Profits Duty for the three years to 
the end of the Company’s last accounting period, 
31st March, 1921, is 


*The average earnings of Messrs. Crosses and Wink- 
worth Consolidated Mills, Ltd., and their prede- 
cessors, for the six years ending 28th March, 
1923, after writing off depreciation and charging 
management salaries and Directors’ fees, but 
before providing for taxation as certified by 
Messrs. P. & J. Kevan 


£162,162 


Making the total average yearly earnings available £614,760 


This figure is sufficient to cover the Interest and Sinking Fund 
of the present issue of Debenture Stock over seven times. 


*These figures are subject to a contingent liability of £1,600,000 
and interest guaranteed in respect of the Debenture Stock of 
Crosses and Heatons’ Associated Mills, Limited, but the Directors 
of the Consolidated Company do not anticipate any claim on this 
account. 


Messrs. Sperling and Co. have arranged with John Bright and 
Brothers Limited that all Debenture Stock applied for and 
accepted hereunder will be allotted direct by the Company to the 
applicants or their nominees. The names of the applicants or 
their nominees on payment of the final instalment will be entered 
in the Company’s register as holders of fully-paid Debenture 
Stock. 

If any application be not accepted in respect of the full amount 
of Debenture Stock applied for, the surplus amount paid on 
application will be appropriated towards the amount payable on 
acceptance and any balance will be returned to the applicant, 
and if any application be not accepted the amount paid on 
application will be returned in full. 

Interest at the rate of 7 per cent. per annum will be charged 
on instalments in arrear. 

Failure to pay any instalment when due will render all instal- 
ments previously paid liable to forfeiture and the acceptance to 
cancellation. 

Certificates for the Debenture Stock will be issued within three 
months after the date fixed for the payment of the last instalment 
in exchange for Letters of Acceptance duly receipted for the 
amounts payable in respect of the Debenture Stock. 


The price payable by Messrs. Sperling and Co. to the Company 
for the Debenture Stock now being offered for sale is 94 per cent. 

Messrs. Sperling and Co. are paying an underwriting commis- 
sion of 2 per cent., with an overriding commission of 14 per cent. 
brokerage, and all other expenses of this offer, including 
advertising. 

A brokerage of } per cent. will be paid by Messrs. Sperling and 
Co. in respect of accepted applications (other than those of under- 
writers) bearing the stamp of Bankers, Brokers or other recog: 
nized Agents. 

Applications will be made to the Committees of the London and 
Manchester Stock Exchanges for permission to deal in the Deben- 
ture Stock, and Official Quotations will be applied for in due 
course. 

Copies of :—1. Memorandum and Articles of Association of the 
Company ; 

2. The resolution creating the £1,000,000 Debenture Stock ; 


3. The Agreement under which Messrs. Sperling and Co. have 
aquired the Debenture Stock now offered for sale, and the 
nriginals of the letter from the Company and the Auditors’ 
Certificate and Valuations referred to, and Draft of the Trust 
Deed (subject to modification) can be seen at the offices of Messrs. 
Deacon and Co., 9, Great St. Helens, London, E.C.3, at any 
time during the usual business hours, while the list remains open. 
Application for Debenture Stock must be made on the accom: 
panving form and forwarded with the amount due on application 
to Westminster Bank Limited, 41, Lothbury, E.C.2, or Branches. 
Copies of this Offer for Sale and forms of application may be 
tbtained from Messrs. Sperling and Co., from the Head Office 
ind Branches of the Bankers to the offer, or from the. Brokers. 


TRUSTEES FOR THE DEBENTURE HOLDERS: 


THE BRITISH CANADIAN AND GENERAL INVESTMENT 
CO., LIMITED, 4, MOORGATE, LONDON, E.C.2. 


DIRECTORS: 
New Directors of the Company will be appointed by the Board 
of Crosses and Winkworth Consolidated Mills, Limited. 
‘The Directors of Crosses and Winkworth Consolidated Mills, 

Limited, are— 

SIR EDWARD MACKAY EDGAR, Bart., 
Square, London, W.1. 

SIR JOHN ESPLEN, Bart., K.B.E., Hardress Court, Canter. 
bury, Kent. 

ROBERT ALFRED WORKMAN, 77, Gracechurch Street, E.C.3. 

FRANCIS WARRE RATHBONE, Royal Liver Building, 
Liverpool, 

EDWARD WELTON, Basildon House, Moorgate, E.C.2. 

KEITH TREVOR, Cotton Exchange Buildings, Liverpool. 

J. BARBER LOMAX, 106a, Castle Street, Bolton. 

JOSEPH HEATON, Melling Hall, Carnforth, Lancs. 

THOMAS DAINS WILLIAMS, Springvale, Edward Street, 
Werneth, Oldham. 

EDWARD CHALLINOR, 12, Westbourne Road, Birkdale, 
Lancashire. 

*FRANK WRIGHT, Heaton Rise, Chorley New Road, Bolton. 

*JOHN HEATON, Prizet, Kendal. 

*WILLIAM ARTHUR GREENHALGH, Summer Hill, Sharples, 


Bolton. 
* Joint Managing. 


The new Directors will be appointed temporarily pending the 
amendment of the Company’s Articles of Association and upon 
such amendment it is their intention to reorganize the Board by 
the addition of a number of the present department ‘1 managers 
and others who have been closely connected with the business for 
many years, 
Bankers to the offer—WESTMINSTER BANK, LIMITED, 
41, Lothbury, E.C.2, and Branches. 

Brokers to the offer-—DAVID Q. HENRIQUES AND CO., 
Pall Mall, Manchester. 

Solicitors to the offer—DEACON AND CO., 9, Great St. 
Helens, London, E.C.3. 

Solicitors to the Company.—WINDER AND HOLDEN, 20, 
Mawdsley Street, Bolton. 

Auditors to the Company.—JONES, CREWDSON AND 
YOUATT, Norfolk Street, Manchester. 

Registrars and Registered Office—SPERLING AND CO., 
Basildon House, Moorgate, London, E.C.2. 


London, 14th May, 1923. 


17, Grosvenor 


JOHN BRIGHT & BROS., LTD. 
(Incorporated under the Companies Acts, 1862 to 1886.) 
Offer for sale of 21,000,000 Six per Cent. Guaranteed First Mortgage Deben- 


ture Stock, guaranteed as to principal and i and p 
and Winkworth Consolidated Mills, Limited, at 98} per cent. 


PAYABLE—10 cent. on Application; r cent. on nce; 60 per 


APPLICATION FOR PURCHASE OF DEBENTURE STOCK. 
To Messrs. SPERLING AND CO., Basildon House, Moorgate, London, E.C.2. 
Gentlemen,—Having paid to your Bankers the sum of @...........::s0seee000+: 


being a deposit of 10 per cent. on application for 2 . 

of the above Debenture stock, I/we to purchase that amount or any 

smaller amount in respect of which you may accept this offer upon the 

terms of your Offer for Sale dated lath May, 1923, and to the balance 

from me/us in the manner and upon the terme specied in the said 


Usual Sig 


Name in full . 
(State if Mr., Mrs. or Miss.) 


Address in full 


Description 


This form should be filled up and forwarded to Westminster Bank Limited, 
41, Lothbury, London, E.C.2, or any of their branches, together with a 
remittance for the amount payable on application. 

Cheques should be made payable to “ Westminster Bank Limited,” or 
“ Bearer,” and crossed ‘‘ Not egoti ble.” 

P Any alteration from ‘ Order” to Bearer” must be initialled by the 
rawer. 

No receipt will be issued for payment on lication, but an acknowledg- 
ment will be forwarded in due course, either by acceptance of offer to 
purchase or by return of deposit. . 


| - 
) 
| 
j 

d. 

k 
| 
it, 

352,598 
_| 

1,973 
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Art 


ALPINE CLUB GALLERY 
MILL STREET, CONDUIT W.1 
Paintings and Decorations by 
AUGUSTUS E. JOHN, A.R.A. 


Admission 2/-, including tex. Hours 10—6. 


~The Diner’s Guide 


Only Restaurants recommended by our Gastronomi itic ore] < 
admitted to this list. A number of them have rn be mo 
in our series of Critical Articles, “‘ ‘ Saturday ’ Dinners.” 


_19 May 192, 


THE BROOK STREET GALLERY 
14 BROOK STREET, NEW BOND STREET, W. 
PAINTINGS OF ITALY 

By KATHARINE KINSELLA 


Admission Free. Closes May 23rd. 10—5.30. Sat. 10—1. 


Restaurant des AMBASSADEURS _ 


‘‘ The New Metropole Hotel has in its Restaurant des Amb 

sadeurs a dining-room in which cookery of something like jan 

character may be commanded. The service is quiet ang of, 
cient.’’"—Saturday Review, Jan. 28, 1922. 


felephone : Gerrarp 8121. Telegrams: Horex 


CARROLL GALLERY EXHIBITION 
10 GEORGE STREET, HANOVER SQUARE 


32 Water-colours of ‘* Rustic Horsg Lire ”’ by 


N. H. J. BAIRD, K,O.1. 
1/- inc. Cat. and Tax. 10—5.30. Sat., 10—1. 


CAFE ROYAL 


The rebuilding of the Café Royal is due to commence in Jul 

next ; during this period there will be no cessation of busiseas 

The old traditions of this establishment will be maintained both 

during and after the reconstruction, both as regards its Cellars 
and Cuisine. 


Telephones : Gerrarp 1223 (5 lines). Telegrams : “ Restaurant, Piccy,” 


DRAKE’S GALLERY 


13 ST. MARY AXE, LEADENHALL STREET, E.C. 


Famous Paintings including John Martin’s Great Masterpieces 
“* BELSHAZZAR’S FEAST,” and 
*“* JOSHUA COMMANDING THE SUN TO STAND STILL.” 
Admission Free, Hours 10—6. Saturdays 10—1. 


HYDE PARK HOTEL 


Lunch and Dine at the Hyde Park Hotel. 
Most famous Terrace overlooking the Park. 


Telephone : Kenstncton 1320. Telegrams: ‘‘ Hicucaste, Knicuts, Lonpoy,” 


Books 


THE FINE ART SOCIETY 
148 NEW BOND STREET, W.1 


1. LOUIS MASRIERA. The Spanish Artist. 

2. SIGISMOND GOETZE. HOLIDAY SKETCHES. 
Bamborough, Italy, The Tyrol, Brittany. 

3. LEOPOLD GOETZE. MEZZOTINT after J. Sargent, R.A., etc. 

4. RARE ETCHINGS by Bone, Brangwyn, Cameron, Whistler, Zorn, etc. 


ADMISSION ls. inc. Cat. and Tax. 10—6. Sat. 10—4. 


Holy Island, 


GREATOREX GALLERIES 
14 GRAFTON STREET, W.1 
WALTER BURROUGHS-FOWLER, R.B.C., R.B.A. 
PAINTINGS AND DRAWINGS, 

H. FRANK WALLACE. 
WATER-COLOUR DRAWINGS OF “ DEER-STALKING.” 
OPENS MAY 10th, 

Daily 10—5.30. Saturday 10—1. 


THE INDEPENDENT GALLERY 
7a GRAFTON STREET : LONDON. 


PAINTINGS 
BONNARD 


1/- including Catalogue and Tax. 10-5. Saturday, 10-1 


OOKS.—Boccaccio’s Decameron Edit. de Luxe, illus., 25s, ; 

George Eliot’s Novels and Life, 24 vols., £5 5s.; Schiller’s 

Works in German, 12 vols., and Album, 1847, £1 5s. ; Morris’ 
County Seats, Great Britain and Ireland, 6 vols., coloured plates, 
45 5s. ; Bryan’s Dict. Painters, 2 vols., £3 3s. ; extra illus, 181¢ 
Westminster Cathedral, with 160 illus., 2 vols., as new, £3 3s.— 
for £1 2s. ; Myer’s Human Personality and its Survival of Bodily 
Death, 2 vols., £2 2s.; Green’s History English People, pro- 
fusely illustrated, 4 vols., 1892, £3 3s.; Walter’s History of 
Ancient Pottery, 2 vols., £4 4s.—for £2 2s.; Seymour's 
Humorous Sketches with 86 Caricature Etchings, £1 1s. ; Thiers’ 
History French Revolution, 5 vols., calf gilt, 1838, £4 10s,; 
Who’s Who, 1922, new copies, £1 2s. post free; Pater’s Marius, 
2 vols., 1ls.; Miscellaneous Studies, 6s.; CEuvres de Moliére, 
1809, 8 vols., calf gilt, nice set, £2 5s. ; Morley’s Library English 
Literature, 5 vols., £1 1s. ; Sykes’ History Persia, 2 vols., 1921, 
£42 10s.; Gautier’s Works, Edit. de Luxe, 12 vols., £5 10s.; 
Meredith’s Works, fine set, 17 vols., £5; The Tatler Illus. 
Journal, 46 vols., fine lot, 421; Lord Morley’s Works, Edit. de 
Luxe, 15 vols., £15 15s.; Chaffer’s Pottery and Porcelain, last 
edition, £2 10s.; Slater’s Engravings and their Value, last edi- 
tion, £2 2s. Send also for Catalogue, 100,000 bargains on hand. 
If you want a book, and have failed to find it elsewhere, try me. 
Send a list of books you will exchange for others. Epwarp 
Baker’s GREAT Booxsnop, 14-16 John Bright Street, Birmingham. 


THE LEICESTER GALLERIES 


LEICESTER SQUARE 10-6 
1. Memorial Exhibition of the work of the late 
HUGH THOMSON (1840-1920) 

2. Water-Colours by AMBROSE McEVOY 

3. Sculpture by DEGAS 


ST. GEORGE’S GALLERY 
32a GEORGE ST., HANOVER SQUARE, W.1 


Water Colours by HILDA HECHLE 
MAY 10th—31th 


ADMISSION FREE. DAILY 10—6. Saturday, 10—5. 


Visitors to London (and Residents) should use 


DARLINGTON ’S 


Very emphatically tops them all."—Daity Grapuic. 


L D N A brilliant book.”—Tur Times. 


“ Particularly good"’—ACADEMY. 
i 
AND By Sir Ed. T.COOK, KBE Sth_ Edition Revised 
ENVI RONS. 30 Maps and Plans. 80 Illustrations. 
The best handbook to London ever DaILy 
ions. M & Plans, 7/6 | 100 Illustrations. Maps & Plans, 
00 WALES.” | DEVON AND CORNWALL. 
i Pi . 6/- | 100 11 i . Maps & Plans, 4/- 
60 Iilusteations Mape ans. 6/ wes TTEERLAND & CHAMONIX 
~~ 50 Illustrations, 6 Maps, 4/- 50 Illustrations, 6 Maps. 4/- 
N. DEVON & N. CORNW S. DEVON & 8. CORNWALL. 
2/6 THE HOTELS OF THE WORLD. 
A Handbook to the (.eading Hotels throughout the Wort 
Liangellen—Darlington. London—Simpkin’s. Paris and New - 
Brentapo’s. Railway Bookstalls and al] Bogksellers. 


SLOANE GALLERY 


188 BROMPTON ROAD :: $3 33 «=S.W.3 


Pastels, Paintings, and Etchings by Arséne Chabanian (Cheva- 
lier de la Legion d’Honneur). His works figure in the great 
European Galleries. The French Government has acquired 
several. 


Open May 15th to June 2nd. 10 to 6. Saturdays, 10 to 1. 


PRATTS 


PERFECTION SPIRIT 


ANGLO-AMER'CAN OIL CO., LTD., LONDON, 8.W.1. 
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High-Class Cinemas 
STOLL PICTURE THEATRE, KINGSWAY 


DAILY, 1.45 to 10.30. SUNDAYS, 6—8.15 and 8.15—10.30. 


NEXT MONDAY, TUESDAY, and WEDNESDAY. 


“THE ES OF PAN” by George Dewhurst, 
ALMA TAYLOR, 


RWOOD as “ Sherlock Holmes “ 1n 
BOW” by Sir Arthur Conan Voyie. 


& Study in Natural Colours :—‘* The Deadly Dagga,”’ etc 


All Next Week :—BUSTER KEATON in “COPS” 


NEXT THURSDAY, FRIDAY and SATURDAY. 
MARCEL VIBART and SABINE LANDRAY 
in Charles Dickens’ Masterpiece, 

“THE CRICKET ON THE HEARTH" 
CHARLES RAY in“ ALIAS JULIUS CEASER” 


Interest Film :—‘‘ The Trials of a Trawler,” etc. 


Managiny Director, Sir Oswatp 


Sales by Auction 


SOTHEBY, WILKINSON & HODGE 


34 and 35 NEW BOND STREET, W.1. 
(Established 1744.) 


FORTHCOMING SALES BY AUCTION 


Each sale commencing at One o’clock precisely :— 


May 28th-31st—VALUABLE BOOKS, chiefly of the 19th 
century, comprising the property of J. N. GRAHAM, Esq., of 
Carin Carluke, Lanarkshire, and of the late Sir WILLIAM 
GARTH, K.C., sold by order of the Executors. 


May 29#h-30th.—Old and Modern DRAWINGS and PIC- 
TURES, including the property of Madame H. LE COULTRE, 
1%, Ladbroke Road, Holland Park, W.; of Mrs. FAIRFAX 
PARTRIDGE, Rhyl, North Wales; of: the late GROSVENOR 
THOMAS, Esq.; of H. GRANVILLE FELL, Esq., and of 
Cc. W. PEPYS GOODCHILD, Esq. 


May 31st-June 1st.—TEXTILES, including the Berens Collec- 
tion of European and Asiatic EMBROIDERIES and Costumes, 
the property of Mrs. RANDOLPH BERENS, 14, Princes Gar- 
dens, W. FURNITURE, the property of C. A. PARKER, Esq., 
F.R.C.S., 24, Upper Wimpole Street, W.1., and of Miss V. 
TREHERNE, Merton Cottage, Ringmer, Sussex. Also ORIEN- 
TAL CARPETS. 


On View two days prior. Catalogues may be had. 


FINE EARLY 


BRITISH PICTURES 


forming a part of the Collection of the late 


W. LOCKETT AGNEW, Esq. 
now sold (owing to the death of Mrs. Lockett Agnew), 
by order of her Executors, 

BY AUCTION BY MESSRS. 


CHRISTIE, MANSON and WOODS 


At their Great Rooms 
8, KING STREET, ST. JAMES’ SQUARE, S.W.1, 


ON FRIDAY, JUNE I5th, 1923 


The Collection includes particularly Portraits of 


Lady Augusta Murray, Lady Elizabeth Sophie Lawrence 
and William Lawrence, all by George Romney; Mrs. 
Giles, by Sir H. Raeburn, R.A.;@The Ashley Children, 
by Sir M. A. Shee, P.R.A. 


Shipping 


and BRITISH INDIA, Co.’s 
P & O Passenger and Freight Services. 
MEDITERRANEAN, EGYPT, INDIA, PERSIAN GULF, 
e BURMAH, CEYLON, STRAITS, CHINA, JAPAN, 
MAURITIUS, SIAM, E. & S. AFRICA, AUSTRALASIA. 


Address for all P. & O. House, 14, Cockspur Street, 
London, 8.W.1; Freight or Gen Business: 122, Leadenhall 8t., E.C. 8, 
B.I. Agents, GRAY, DAWES @ CO., 122, Leadenhall Street, London, E.C. 8. 


AGDALEN COLLEGE, OXFORD. ACADEMICAL 

CLERKSHIPS. A Voice Trial will be held on Tuesday, 

June 26th, for the Election (if candidates of sufficient merit 
present themselves) to two Clerkships. Bass, Tenor and Alto 
voices may apply. The Clerks elected will be expected to become 
Undergraduate members of the College, to sing in the College 
Choir, and to read for their degrees. The emoluments in each 
case will be ‘not less than £70 per annum. For full particulars 
write to The Dean of Divinity. 


ITY OF BIRMINGHAM EDUCATION COMMITTEE. 

CenTRAL SCHOOL OF ARTS AND CraFts.—The Committee 

invite applications for the position of Librarian, vacant in 
September next, from candidates who are qualified to lecture on 
Art and Art Industry, and know the connexion of these with 
education and trade. Further particulars may be obtained from 
the Secretary of the School. Salary according to qualifications 
and comparable with that paid on the Burnham (Provincial) 
Scale to a Graduate Assistant Teacher engaged in a School of 
Art 


Applications (no special form) together with copies of not more 
than three recent testimonials must be sent to the undersigned, 
endorsed “‘ Librarian, School of Art,’’ not later than June 9th, 
1923. Canvassing disqualifies. 

P. D. Innes, 
Chief Education Officer. 
Education Office, Margaret Street. 


Literary 


FOR A SONNET: See ‘‘ POETRY REVIEW,” May- 
l (0) June, all booksellers, or 1s. 5d. post free from the Pub- 
lishers, 16 Featherstone Buildings, W.C.1. 


YPEWRITING AND DUPLICATING of every description 

carefully and promptly executed at home. MSS. ls. per 

1,000 words, Carbon Copy 3d. per 1,000 words. Transla- 
tions undertaken.—MISS NANCY McFARLANE, 11, Palmeria 
Avenue, Westcliff-on-Sea. 


Personal 


LLEVIATE LONELINESS by forming congenial friend- 
A tins through the U.C.C., either at home or abroad.—For 

particulars write to the Secretary, 16 S.Y., Cambridge 
Street, London, S.W.1. 


M S Fiction, Memoirs, Travel, Essays, promptly con- 


sidered for British and American serial or book 
publication; expert editorial services available. 
International Literary Agency, 16 Featherstone Buildings, W.C.1. 
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‘DRAWING COMPETITION 


JUDGES :—Dr. Tancred Borenius, Professor of the History of 
Art, University College, London; and ** QUIZ,’’ SATURDAY 
REVIEW caricaturist. 

the 


S announced last week 


SATURDAY REVIEW has 


started a series of competitions in’ 


drawing in pen and ink for the benefit 
of the younger generation. The com- 
petition is open to all children of both 
sexes up to the age of sixteen years. 
On this page we reproduce a specimen 
drawing by a boy at the age of fifteen. 
[t will not be expected that children of 
younger years will be able to draw with 
the same facility as those that are some 
years older, and 
for that reason 
the Judges will 
take into’ con- 
sideration the 
factor of age with 
the specimens 
submitted when 
deciding their 
awards. 

The first com- 
petition will close 
on Tuesday next, 
May 22, and the 
results will be 
announced in the 
SATURDAY 
REVIEW of 
May 26. The 
full rules govern- 
ing the competi- 
tion will be found 
below,and all that 
need be added is 
that competitors 
who have gained second prizes will 
thereafter beeligible oaly for first prizes, 
while a first prize winner cannot again 
be awarded a prize, in fairness to the 
other competitors, though he or she 
will be eligible for the Eeasars. 


RULES. 


The following prizes will be awarded 
for the best pen and ink drawings sub- 
mitted each week:— 


First Prize . . . 4110 
Second Prize .. 10 6 


Drawings may be copies or originals. 


THE PIED PIPER. 


Each drawing must have on the 

the full name, address, and age By 
entrant, together with a parent’s or 
teacher’s declaration that Ein drawing 
‘is the competitor’s own work. Post 
drawings flat, addressed: The Art 
Editor, The SATURDAY 
REVIEW, 9 King Street, Covent 
Garden, W.C,2. 


Fach entrant must send with his or 
her work the competition coupon which 
must be cut out of the current issue 
of the SATURDAY REVIEW. aA 
competitor may send not more than 
two drawings, 
for which one 
will be 
sufficient. Mem- 
bers of the same 
family may send 
not more than 
two drawings 
each under cover 
of one coupon. 
In the case of 
schools, drawings 
may be sent to 
the number often 
for one coupon 
providing they 
are sent in one 
packet to the 
Art Editor; the 
name of School 
should be stated. 
Drawings cannot 
be returned un- 
less accompanied 
by stamped ad- 
dressed envelopes for the purpose. 
Prize drawings will, in any case, 
retained for final selection for exhibi- 
tion purposes. 


In addition to the money prizes, 
awards will be made as follows: 
Distinction and Very Highly Com- 
mended. The drawing gaining first 
prize each week will be reproduced in 
the SATURDAY REVIEFV;; other 
selected drawings may be reproduced. 


A list of the principal awards will be 
printed weekly, 
work is eligible. 


Printed for the 
Pa’ in 


County of London, by 


, THe Saturpay Review, Lrp., 9 King Street, Covent Garden (Telephone: Gerrard 3157, two lines), in the Parish of St. 
Hersert Reiacu, Lrp., 19-24, Floral Street, Covent Garden, W.C.2; Saturday, May 19, 1923. 
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